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THE MONEY MARKET. 


Since last week the strain on the money and discount 
market has not diminished, and it is evident that in- 
dustrial expansion with all its speculative accompani- 
ments is busily at work throughout the world. The 
prospect of a big American crop, which may or may not 
be realised, and the growing demand for money in the 
United States and Canada is bringing large supplies 
of kites, or finance bills, from New York. It is not sur- 
prising, therefore, that the rate of discount has been 
close up to Bank minimum, and indeed on Wednesday 
there was a large discount business at the Bank of 
England. On the other hand, the position of the 
Reichsbank at Berlin is much stronger, and gold has 
flowed in satisfactory amounts into the Bank of Eng- 
land. Thursday’s Return showed an improvement of 
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£796,000 in the reserve, which is now just over 
430,000,000, and a trifle higher than in the corre- 
sponding week of last year, though the proportion at 51 
is nearly 2} points lower. The Return will not 
confirm apprehensions of any speedy rise in the 
Bank rate, so long as foreign affairs do not take a dis- 
quieting turn. The fall in Consols is easily explained 
by the glut of new gilt-edged issues. Every competent 


financier recognises the increasing strain upon the} 


capital markets of the world, and especially on London, 
but dangerous tendencies are checked by the extreme 
caution of those who have large interests at stake. 


* - * * 


Our Berlin correspondent telegraphs :—The Bourse 
was weaker at first upon the Dardanelles news, but 
recovered later, when the belief spread that Italian 
action might accelerate peace negotiations. The under- 
tone is firm, and the money market quiet. Call loans 
are 2} to 3, and private discount 33 per cent. The 
London cheque is at 20.48. 

* * * * 

Our New York correspondent telegraphs :—The 
crop prospects are now considered splendid, though 
cotton and maize are somewhat uncertain owing to 
their lateness. Otherwise there is a promise of big 
yields. Western business reports are encouraging, and 
the ‘activity of the steel trade is a helpful factor. 
Politics are exciting less attention. The extreme pro- 
tectionists, uneasy over the tariff agitation, are rallying 
round President Taft. No serious trouble need be 
anticipated over the Panama Canal. Commonsense 
people strongly support our treaty obligations. The 
offending clauses were put in at the instance of the 
shipping subsidy men. 


* * + * 


Our Amsterdam correspondent writes :—Conditions 
in the money market are still somewhat exceptional for 
this time of the year. Monthly loans command up to 
5 per cent., which compares with an average for July 
of 2.83 per cent. last year. Apart from the drain occa- 
sioned by the large number of issues during the first 
half-year, the ever-growing requirements of the Dutch 
East Indies are assfgned as a cause of the stringency, 
and it is said that heavy withdrawals of funds, lent out 
temporarily here, have been made by the Indian banks 
and other colonial interests with a view to financing 
colonial produce growers. The report of the Bank of 
Java (an institution occupying in these colonies a 
position similar to that of the Bank of the Netherlands 
in the mother country), which has just been published, 
contains some interesting data regarding the economic 
progress of, and the currency problems in, these 
dominions. The Bank of the Netherlands’ return 
shows some improvement, notwithstanding the with- 
drawal of a further 1,000,000 fl in gold coin, under- 
stood to have been sent to India, a decrease in the 
borrowing accounts and in the advance to the Govern- 
ment being reflected in a reduction of close upon 
7,000,000 fl in outstanding banknotes. Except the 
Chilian Northern Railway 5 per cent. loan, which is 
being offered here on the basis of the London pro- 
spectus, no international issue is taking place, though 
one or two are known to be in preparation. But an 
introduction of American Marconi shares into this 
market will be made on Monday. 


* 7 + * 


Our Melbourne correspondent writes, under date 
June 13, 1912:—The money market continues to 
harden, and quotations for leading stocks continue to 
fall. Within the last three weeks New South Wales 
funded stocks have dropped } to 3, leading quotations 
now being :—3# per cents. (1919), £98; 34 per cents. 
(1921), £944 ; and-3 per cents., £85. Victorian 3 per 
cent. inscribed stock has fallen } to £813, and -3 per 
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cent. debentures 2} to 2? to £844. Board of Works} 
4 per cents. are about 4 lower, and the 34 per cents, } 
are about 2 lower. The market in bank shares cop. 

tinues to be flat, with a downward tendency. Gold} 
continues to be shipped freely. The last two P. and QO, } 
steamers took close upon £750,000 each. From} 
January rst to 11th inst. the total amount shipped from 

the principal ports amounted to £51392,9575 as against | 
£3,049,685 for the corresponding period last year, } 
Most of the shipments have been consigned to Bombay 

or to Colombo under option. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE ADVENT OF NATIONAL INSURANCE. 


Last Monday saw the practical advent of National 
Insurance against sickness, after the scheme itself had 
been before the public for more than a year. In spite 
of a strong party opposition, the Act has been ac 
ccpted without much friction, and without any sign 
of the breakdown prophesied by the same profound and 
consistent journalists who received the Bill at first with 
ecstasies of joy. Of course, an immense amount of 
work has been done to get things going. And 
apparently the Act is likely to work fairly well. Last 
week Mr Lloyd George announced that about three- 
quarters of the number estimated to be insurable 
through societies had already joined, although under 
the terms of the Act it is not incumbent upon employees 
to find societies until October 14, when the first quar- 
terly collection of cards will be made. 

The only fly in the ointment now is the attitude of a 
section of the medical profession, which has refused 
to accept the 6s per annum per head of population as 
sufficient emolument for the services required of them. 
They have asked for 8s 6d, excluding the cost of drugs, 
and, in addition, for extra payment in surgical cases. 
To this demand Mr Lloyd George has not seen his way 
to accede, though, in fairness to the profession, he has 
inquired into the incomes of the medical profession 
through the instrumentality of Sir William Plender, the 
leading accountant of the day. The result of this in- 
quiry, which was based on ample material for the pur- 
pose, shows that the doctors, taking them as a whole, 
will be better off than they were before to the extent 
of nearly 2s per head of insured population. They con- 
tend that greater services will be required of them, and 
that the Act will transfer many of their paying patients 
into the ‘‘ friendly society ’’ class. Doubtless there 1s 
some truth in this, but the allowance gives quite enough 
margin to cover this. The source of the trouble is that 
the Act will cause a “‘ levelling up.’’ Those doctors} 
(and they are many) who have been working for lower} 
remuneration are satisfied, and it is those who have} 
been more fortunate who are grumbling. We have not} 
the slightest doubt that Mr Lloyd George will come to 
terms without paying much more -before the benefits 
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| ceme into force. It would be a great misfortune if the 
| principle of payment per head of membership were-to 
| be abandoned in favour of payment for actual services 
| to sick members. On the question of extra payment 
for surgical operations, there is justice in the claim of 
country practitioners who are far from any hospital, 
for if one of them should be confronted with two or 
three expensive operatiofis within a short space he 
would feel a sense of wrong, and would be disinclined 
to undertake them all. We - would not wish to see 
surgical operations unduly encouraged for the sake of 
additional payment, but there is little fear of this. 

With reference to the charges made that the Govern- 
ment cannot make good its promise of sanatorium 
benefit, it is necessary to remember that the mere pass- 
ing of an Act of Parliament does not build sanatoria. 
The money is provided, and no doubt the Government 
will be able to arrange for the treatment of consumptive 
patients at existing institutions or temporary sanatoria 
until the new ones are equipped. We do not like Mr 
Lloyd George’s hint of home treatment of tuberculous 
patients. Tuberculosis ought to be isolated like any 
contagious disease, and home treatment in a great town 
is little better than none at all. 

The energy shown by the big friendly societies, in- 
surance companies, trade unions, and provident socie- 
ties generally shows that their officials are fully alive 
to the necessity of gathering in members at the present 
moment, when practically the whole wage-earning 
population is compelled to look for suitable societies, 
and is asking the natural question, ‘‘ Which is the best 
society?’ The answer is that at present there is no 
best society, because they have not yet shown. how 
economically they can work, for this will be the de- 
ciding factor. Even when they have been working for 
some time there will be no ‘‘best society,’’ just as 
there is no “‘best’’ life insurance company. Some 


societies make a special appeal to certain occupations, 


and consequently may not be so attractive in other cases 
as the ‘‘mixed’’ or general society. The rule 
of the moment for the individual is to keep in 
his own company. The union worker in a big 
trade will no doubt join the society of his 
trade union, the clerk will join the society formed for 
himself and his fellows, the domestic servant will join 
one of the societies formed specially for her, and so 
on for every branch of employment. The former mem- 
ber of the friendly society will find the reasons which 
induced him to become and remain a member of it will 
hold with greater strength in making him keep to that 
particular society, unless his circumstances have 
changed very much. 

All who seek a society must remember that the 
Approved Societies are to be managed purely on the 
mutual system. Every member will have an equal 
voice in the election of officers, the distribution of 
extra benefits out of surpluses (subject to approval by 
the Commissioners), whether the societies were pro- 
moted in the first instance by trade unions, friendly 
societies, or insurance companies. Although, therefore, 
aworker in an unhealthy trade might think he would do 
well to try and secure acceptance by a society catering 
for classes likely to meet with lighter sickness experi- 
ence, he might, if successful, find the extra benefits un- 
suitable to his case. It is, perhaps, one of the weak 
points of the Act that this grouping is a necessity, as 
societies may refuse to accept a member because of the 
nature of his occupation, thus forcing those likely to 
draw heavily on the funds into particular societies. 
But whether this is or is not a defect of the Act is a 
matter of opinion. Insurance means that the strong 
pay for the weak, and the Act admits this principle 
only within the scope of individual trades. Its general 
extension would mean that a proportion of the con- 
tributions of clerks and others would be devoted to re- 

ing the heavy experience of miners, &c. As the con- 
tributions are the same for every trade, it is to be 
i that some of the workers in the less healthy 
Industries may be discontented when they find their 
Setieties showing less favourable results, or even -de- 
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ficiencies, as compared with those meeting with lighter 
sickness experience. While on this point, it may be 
well to mention a little-known but most important princi- 
ple which may come to the rescue of sickness societies 
whose members are particularly unhealthy. If a com- 
munity is below the general average in health, it 
follows that the death rate will also be high, and that 
fewer of its members will reach old age. Now, it is 
in old age that sickness rates are highest, and, there- 
fore, in an unhealthy community a larger proportion 
of the members will die before reaching the age be- 
yond which the sickness benefits are highest in a 
normal community. The effect of this influence it is 
impossible to forecast in the case of the societies now 
forming under the Act, but it is certain to be studied 
by the actuarial profession when sufficient material is 
available for its investigation, and it is to be hoped, 
for the sake of industrial peace and the smooth working 
of the Act, that it may assist the more heavily burdened 
societies to keep solvent. For the lack of any Govern- 
ment guarantee of the solvency of the societies is one 
of the points of the Act which it is most easy to criti- 
cise as likely to interfere with its working in the future. 
Another influence which is likely to help the societies 
catering for miners and other workers whose occupa- 
tions cause a high rate of incapacity is the fact that 
such incapacity is more often caused by accident than 
by sickness, and as sickness benefit is not payable con- 
currently with the receipt of compensation from the 
employer, the actual sickness experience of the societies 
may not be much, if at all, above the normal. 


MR CHURCHILL'S POLICY. 


It is only three years since Mr Winston Churchill, in 
a series of eloquent speeches, poured contempt and 
cold water upon the naval panic. For this offence and 
for the crime of playing to the Radical gallery he be- 
came a special mark for the abuse of the whole anti- 
German Press, from the Times to the Daily Mail, and 
so became quite a popular hero in the North. His 
enemies accused him of being the most dangerous and 
determined Little Navy man in the Cabinet, and of 
doing everything in his power, both on the public stage 
and behind the scenes, to prevent the Admiralty from 
making good that forward Dreadnought policy which 
has already resulted in an additional imposition of no 
less than 13 million pounds sterling per annum upon 
the public revenue and the public taxpayer. The 
financial consequences of the Fisher-M’Kenna policy 
are already well known. It has done much for the 
armour-plate business. It has raised the income-tax 
upon high incomes from 1s to 1s 7d in the £. But 
Lord Fisher is gone, and Mr M’Kenna has made way 
for the ‘‘ economist.’’* Mr Churchill has now been a 
few months at the Admiralty, and he has already made 
himself the favourite Minister of the Cabinet among 
the very same writers who previously covered him with 
vituperation. Unfortunately for himself, he was so 
pleased with his speeches of three years ago that he 
incorporated them in a volume entitled ‘* Liberalism 
and the Social Problem,’’ to which Mr H. W. Massing- 
ham, the leading exponent of Radicalism, contributed 
a laudatory preface. We are informed that this volume 
had a very large sale, but that it has recently been 
withdrawn from circulation. If so, the case reminds 
us of the similar fate that befell a still more remarkable 
set of Radical orations, published by Mr Joseph Cham- 
berlain in 1885. There is, however, this difference, 
that whereas Mr Chamberlain left party and office be- 
cause he could not agree with the new policy started 
by his leader, Mr Gladstone, as a solution for Irish dis- 
content, Mr Churchill has remained in the Government, 
after a complete change of front; and after actually 
ousting the big Navy Minister whom he assailed, is now 
trying to go one better in the very policy of armaments 


* Mr Churchill's passion for economy was inherited, so that bis 
convictions on this subject are older and presumably stronger 
than his convietions about Free-trade and Home Rule. 
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expansion against which he is supposed to have made so 
desperate a fight three years ago. 

Apropos of an article on the difference between 
Liberalism and Conservatism which appeared in the 
Economist a few weeks ago, our attention has been 
drawn to a passage in a speech delivered by Mr 
Churchill at Manchester on May 23, 1909. It is one 
of the purple patches in the book, for it contains Mr 
Churchill’s definition of Liberalism, as follows :— 


In my judgment, a Liberal is a man who ought to stand as 

a restraining force against an extravagant policy. He is a 
man who ought to keep cool in the presence of Jingo clamour. 
He is a man who believes that confidence between nations 
begets confidence, and that the spirit of peace and goodwill 
makes the safety it seeks. And, above all, I think a Liberal 
is a man who should keep a sour look for scaremongers of 
every kind and of every size, however distinguished, however 
ridiculous—and sometimes the most distinguished are the 
most ridiculous—a cold, chilling, sour look for all of them, | 
whether their panic comes from the sea, or from the air, or 
from the earth, or from the waters under the earth. 
This is at once a definition and a confession of faith. 
At that time Mr Churchill’s one overmastering idea of 
the Liberal character was that of a restraining force 
against extravagance and jingo clamour. A true 
Liberal was an incarnation of the spirit of peace and 
goodwill, a political pilgrim whose first duty was to 
keep a sour look for scaremongers of every kind and 
every size. Strong and passionate indeed must have 
been the hatred which Mr Churchill entertained against 
what he would then have called the blue-funk school. 
The volume is sprinkled with similar passages, and 
others could easily be collected by anyone who cared 
to read the files of the Dundee Advertiser or the Man- 
chester Guardian. 

Now whether we think the old position better than 
the new, or the new position better than the old, is 
immaterial from the standpoint of character. We 
have to judge public men by what they say and do, 
not by their motives—for these are hidden—but by the 
ideals and convictions they express. It is impossible 
therefore to exaggerate the value and importance in 
public life of political consistency. No doubt the 
opinions of every public man must be modified from 
time to time to meet changing circumstances; or, 
rather, as we would prefer to say, he must be ready to 
make fresh applications of the fundamental principles 
on which he acts. But when a politician alters his 
course, as Mr Churchill did when in the declining days 
of Unionism he sacrificed his allegiance to that party 
in order to climb humbly up the ladder of Liberal prefer- 
ment, the change should be made (as it then was) openly, 
and there should be a decent interval in which the 
public may habituate itself to the sight of an old friend 
in a new dress. It is indeed all the better when a 
fundamental change of principle, ideal, or opinion can 
be made visible to the electors by a change of party or 
an abandonment of office. Mr Gladstone’s resignation 
on Maynooth, Sir Robert Peel’s resignation when he 
decided that the Corn Laws ought to be repealed, the 
withdrawal of Mr Chamberlain from Mr Gladstone’s 
Government after the introduction of the first Home 
Rule Bill—all these are creditable instances of sacri- 
fices, large or small, made by important political per- 
formers upon the altar of public consistency. And the 
reason why public consistency is so great a virtue lies 
deep in the philosophy of democratic institutions. The 
whole theory of representative government depends 
for its virtue and its success upon public confidence 
in the public characters of those who seek the suffrages 
of electors. Speeches an election addresses are the 
pledges which a public man makes to his constituents 
and to the public at large. They are bills due to be 
redeemed whenever the opportunity offers. So when 
Mr Churchill went to the Board of Admiralty it was 
fair and reasonable to suppose that he would redeem 
his bills. The opportunity he longed for had come. 
Obviously he would devote himself to naval economy 
in the interests of social reform, show us how to keep 
cool in the presence of jingo clamour ; eagerly would he 
promote the spirit of peace and goodwill, encourage 
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confidence between nations, and above all preserve 

a sour look for scaremongers of every kind and every 

size. It would be too painful and too tedious here to 

repeat the provocative speeches made by Mr Churchill 

in the last few months; but we cannot help summaris- 

ing very briefly what appear to be the main facts 

of the policy on which he has embarked. His first 

estimates amounted substantially to a refusal to Carry 

out the promise of economy made the previous year by 

Mr M’Kenna. Although the German programme 

dropped from four battleships to two, Mr Churchill’s 

expenditure this year is to be much greater than Mr 

M’Kenna’s expenditure last year. His second step 

was to get Supplementary Estimates, and wipe out the 

small economies which he had announced by a huge 

raid upon the suspended surplus. According to The 
Times, ‘‘ it is an open secret that less money was allo- 
cated to the Navy from the surplus than the First Lord 
desired.’’ In other words, the million he has grabbed 
is much less than he wanted. But this is not all. Mr 
Churchill is evidently responsible for another move, 
which would have the effect of raising the standard of 
naval strength far beyond anything that any responsible 
politician has ever conceived. ‘‘ It is recognised,” 
says the well-informed author of Political Notes in 
Thursday’s Times, ‘‘ that the withdrawal of the battle- 
ships from the Mediterranean for a temporary pur- 
pose, concentrating public attention as it did on the need 
for this country to maintain a strong position in the 
Mediterranean, was a masterly piece of statecraft.” 
In other words, Mr Churchill withdrew a number of 
ships from Malta to Gibraltar in order to create a naval 
scare. We leave it to the public to form its own 
opinion of Mr Churchill’s political character. Are his 
convictions about Home Rule and Free-trade liable to 
the same revolutions which have overtaken his convic- 
tions about naval policy and naval panics, and naval 
expansion? For our own part, we still think that a 
Board of Admiralty, which is unable to guarantee the 
safety of the country against the German navy when it 
is expending twice as much as the German Admiralty, 
must be financially incompetent. But if a policy of un- 
limited expansion in armaments, including an unlimited 
expansion in taxation, and perhaps a doubling of super- 
tax in the near future, is the right one, then it ought 
to be carried out by a statesman who has held and pro- 
fessed these views for a somewhat longer period than 
four, five, or six months. When Monday comes we 
shall see whether ‘‘ the masterly piece of statecraft” 
has produced as much armourplate as was expected. 
We rather think that Mr Lloyd George has warded off 
this third attempt to rob his henroosts. But the year is 
yet young, and there are still many months in which 
Mr Churchill and his Press will be able, in his own 
words, to ‘‘ clamour for ships that are not needed, to be 
paid for with money that is to come from other people.” 








RUSSIAN BORROWINGS IN LONDON. 


Tue Russian Empire is an extraordinary compound of 
strength and weakness. It has an immense popula- 
tion from which to draw taxes and recruits; but this 
population is very poor, and is scattered over a vast 
area. The Government pursues a policy of aggres- 
sion abroad and repression at home. The real 
Russians, who compose nearly half the total popula- 
tion, may be divided for political purposes into 
Chauvinists and Revolutionaries. How long the auto- 
cracy will last it is impossible to say, but the best 
hope is that it may be gradually reformed by the sure 
but slow spread of education and intelligence. Confront- 
ing the governing classes and the Russian Nationalists 
are arrayed all the races against whom the policy of 
Russification has been developed, the Poles, the Little 
Russians, the White Russians, the Georgians, the 
Esthonians, the Lithuanians, and so on, to say nothing 
of the Finns, once so loyal, whose autonomy is now 
being assailed, or the Persians, whose integrity and 
independence has been so faithfully honoured—in the 





Y 






er- 


1 of 
ula- 
this 
yast 
res- 
real 
ula- 
into 
uto- 
best 
sure 
ont- 
lists 
y of 
ittle 


ling 
now 


ee ee ee ee eee 


jjalone the Russian 


July 20, 1912.) 
breach—under the far-famed Anglo-Russian Conven- 
tion. Apart from all the disruptive elements, and we 
have omitted the Jews in our hasty survey, the 
Russian Government is faced by economic difficulties 
which can hardly be exaggerated. A bad harvest, 
like that of last year, means a great famine, such as 
was described in our issue of March 2nd. A _ very 
large part of the revenue is derived from the Govern- 
ment monopoly of alcohol, which is the great instru- 
ment of degradation and pauperisation. The high 
tariff has produced not only high prices, but also all 
sorts of artificial industries and trusts, largely run by 
foreign capital, which drain the profits away into 
Germany, France, and Great Britain. Lastly, there 
is an immense Government debt, partly incurred for 
railways, but largely for wars and armaments; and 
it has grown from about £600,000,000 sterling in 
1900 to £900,000,000 sterling in 1911. The Russian 
debt is mainly owned in France, Germany, and Eng- 
land, so that the enormous annual charge for interest 
flows from the pockets of the Russian taxpayer into 
those of the foreign investor. This financial depend- 
ence of Russia upon its wealthy neighbours is increas- 
ing rather than diminishing, and a fair share of the 
increase has been furnished of late years by the London 
market. This process we propose to illustrate in a 
series of tables, compiled from our records of capital 
issues. Let us begin with the Imperial loans since 
1496 :— 


Russtan GOVERNMENT GUARANTEED LOANS OFFERED on the 
Lonpon Money Marker Since 1906. 























Yield at Amounts 
— Issue} Present 
Description. ; Issue ; at Issue 
P Price.| price. | Price: | ‘price. 
Year 1906— 1% |}£8 dq & £ 
SD cic anecsccetcswscbseneccseccatasdee 89 |512 3} 10 11,659,890 
Year 1908— | 
44% bonds of the Volga-Bougoulma Railway, 874|5 2 9 1,112,812 
Year 1909— 
% % Loan. (The amount offered was 
£55,580,000, the remainder being issued in | 
Paris, Amsterdam, and other continental) | 
SIN :5.d:c<iedudedemsennanaiaeceuntan 8821/5 1 6} 100jx| 5,285,061 
44% guar. bonds of Armavir-Touapsé¢ Rail-| | 
SN dantiin tihng uganda aeaaid a cals |} 9 |5 0 0} 988 3,190,500 
Year 1910— 
Russian Railway 44 % bonds (Troitzk and 
Kokand Namangan) ...........escsceees 974 | 412 3} 98% 973,147 
Wolmar Railway (Govt. of Livonia) Baltic 
Provinces, 44 % guar. bonds ............ 91500 95 161,910 
Year 1911— 
Russian Railway 44 % bonds. (Sanctioned 
by Russian Government for purpose of| | 
providing funds for construction and 
working of the Black Sea-Kuban Railway)| 974412 3) 98 1,865,857 
Year 1912 (to date)— i 
Kahetian Railway, Govt. guar. 44 % bonds | 
END Sodeccntscbicvateducecsceasdees | 97h) 412 3 67 1,365,000 
NU cs aversscecuadiecsadanadecid | 25,614,177 





It will be seen that out of the large total of over 25 
millions about 17 millions may be described as borrow- 
ings for deficits, or unproductive purposes, the re- 
mainder being appropriated to railways. To judge 
from the yields we may assume that on this series 
taxpayer has to pay about 
41,250,000 a year in coupons to the British investor. 
But this is by no means all. The towns of Russia 
have begun to contrast their insanitary and uncomiort- 
able conditions with those of foreign municipalities, 
and, having no capital at home, are turning to foreign 
markets with the authorisation of the Russian Govern- 
ment. Each year from 1908-1911 was marked by the 
issue in London of a Russian municipal loan. But 
this year this new species of borrowing has already 
surpassed the aggregate of its four predecessors. 

The latest of the municipal loans placed upon the 
London market is perhaps the most interesting, that 
of the Port of Nicolaieff, Russia’s chief naval station 
on the Black Sea, from which it is 47 miles distant, 
being situated on a neck of land formed by the River 
Bug and the River Ingul. The River Bug is from 


jj One to three miles broad from Nicolaieff to the sea, and 


the channel has a depth of 25 feet, which it is pro- 
Posed to deepen to 30 feet. Apart from its commer- 
Gal value for the foreign trade of the large district of 
South-Western Russia—it exported 1,863,000 tons of 
stain in 1910—the chief interest to us is that Messrs 


| Vickers have taken over some Belgian works for pro- 
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ducing iron, brass, and steel, including armour plate, 
guns, turrets, &c., and also a factory for shrapnels and 
torpedoes. A considerable number of warships has 
already been built in this yard, and it is stated in a 
huge advertisement which appeared in The Times of 
July 15th that the Russian Admiralty has decided to 
deepen the channel. 

Of the total municipal issues Moscow is responsible 
for more than half :— 





Borrow1ncs of Russtan MvnIcrpauitres on Lonpon MOoNEY 
Market Since 1906. 





























| Yield at Amount 
+ 4s Issue Present : 
Description. ; Issue : Receiv- 
P Price. Price Price. abla 
Year 1908— % &s d & £ 
City of Moscow 5 % loan 874 | 514 3) 102 (1,653,512 
Year 1909— 
City of Saratoff 5 %loan...... 95 5 5 3) 984x| 387,410 
Year 1910— 
City of Baku 5 % bonds...... 95 |5 5 3} 96x} 760,000 
Year 1911— 
City of Baku 5 % bonds 96 5 4 3) 96x} 480,000 
Year 1912 (to date)— 
City of Vilna 5 % bonds..... 9% 15 43 lgpm 431,202 
City of Moscow 44 % loan ..| 964 | 413 3 dis 3,676,167 
City of Nicolaieff 5 % bonds..| 364 | § 3 3 aés-yer 625,197 


-__18,013,288 


So far the issues recorded are backed by Russian tax- 
payers, Imperial or local, and the original investors 
have nothing to complain of. We now pass to specula- 
tive issues, which have begun to reach somewhat alarm- 
ing proportions, though the British investor has been 
far more cautious than the Frenchman and the German. 
Anatysis of MIsceELLANgous RussIaAN SECURITIES OFFERED 
on Lonpon Money MARKET. 





















a Year | Year Year Year | Year | Year 
Description. | 1907, | 1908. | 1909, | 1910, | jon | 1912. 

£ £ £ £ a | 

MEY s sananeacnabesae 200,000} 913,872) 52, 212,500 | 217,493 
GD cc actsconcces 50,000) «. ée oe ee | 33 
Manufacturing ........ 80,000 nS eit RP a 

ect ts, . 1 1,272,250 | 261,500 | 585,01 {| 

Commercial .......... ee ee ee ee 


























292,500 ee es 
446,266 | 418,655 
1,500, ee 


GEE  avcncénggececssse ° 
0 Re reer ,000 
Breweries .....0++s... ea 75,000 
ees eee snes nse eeetnel venting 
WOU Siccéanacces 330,000} 917,872) 258,750| 1,787,250 | 2,225,259 | 1,078,656 





We may now add up the totals, and it will be seen 
from the above that from 1906 up to the present we 
have lent to the Russian Government, to Russian 
municipalities, and to Russian industries no less a 
capital sum than £ 40,221,252, summarised as 
follows :— 


£ 
Russian Government Loans ............ 25,614,177 
Russian Municipalities ......... ecccece 
Russian Miscellaneous Securities........ 


’ ’ 


6,593,787 


"40,221,252 


But this is not all, for we have excluded Finland, and 
it will be seen from the following table that in the 
same period we have lent the Government and cities of 
Finland a further sum of £3,346,450, which brings 
the grand total up to £43,567,702. 


Borrow1ncs of Frxtanp on Lonpon Monty Market since 1906. 


| | | 
Issue /Yield at/Present| Amount 





Description. Price. Issue | Price. | Receiv- 
| Price. | able. 

ee ——_ - ——_ ——- 
Year 1909— % i€ sa % £ 

44 % Government Railway 

BOG ss da ctincdeccccbedese 924 |417 3)| 100 (1,665,000 

City of Helsingfors 44% Bonds} 934 (416 3 98 | 598,400 
Year 1910— 

City of Tammerfors 44 % Loan} 95 414 9 97 | 113,050 

City of Helsingfors 44% Bonds| 97 412 9| 97% 970,000 


There is one general comment upon these remarkable 
figures which we commend to the attention of the 
Foreign Office. To judge from the tone of Sir Edward 
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Grey’s. speeches and the almost subservient Jan- 
guage of some of his dispatches, it might be supposed 
that the British Empire is dependent upon the good- 
will of the Russian Government. As a matter of 
fact, the Russian Government is becoming increas- 
ingly dependent on the goodwill of the London money 
market, and Russian diplomats must often smile 
when they contrast economic realities with diplomatic 
appearances. There is really no reason at all why our 


ambassadors should go into the presence of our debtors 
upon their hands and knees. 


THE RESPONSIBILITY OF DIRECTORS. 


A case of the greatest importance was decided in Mr 
Justice Darling’s Court on Thursday, when the jury 
gave a verdict for the plaintiff in an action for mis- 
representation brought against the directors of the 
Law Car and General Insurance Company. The main 
facts of the case were scarcely in dispute, and the only 
doubtful point was whether the defendants could 
obtain a favourable verdict on the ground that they 
had been misled by their manager, and had published 
as facts statements which they had every reason to 
believe. Originally a charge of fraud was part of the 
plaintiff’s case, but the accusation was dropped in 
favour of the broader charge of negligence. 

The history of the company is still familiar enough, 
but it may be well to run over the facts in order to get 
a clear view of the directors’ action. In 1906 a new 
non-tariff company was started by a group of men, of 
whom the moving spirit was a man called Fowler, the 
most important financier, a barrister named Mr Wells, 
and the chairman, Sir Henry Cotton, formerly a dis- 
tinguished Indian Civil servant, and at that time M.P. 
for Nottingham. Apart from Fowler, none of the 
directors had a personal knowledge of insurance, and 
when Fowler told his fellow-directors that he had a 


knowledge of insurance from A to Z, they accepted his 


word, and followed his authority. In point of fact, 
that one boast of his was enough to stamp him as a 
charlatan. Nobody on earth understands insurance 
from A to Z, and it is astonishing that men of the 
world could take him so easily at his own valuation. 
The company, however, was floated, and began busi- 
ness in a pushing, enterprising spirit. Risks of every 
kind except life were taken; a large account in very 
heavy employers’ liability risks was begun; a big 
marine re-insurance contract was written by a man who 
had once been an underwriter’s clerk; and as the rates 
in every department were remarkably low, business 
rolled in quickly. At the end of the first year the 
premium income had risen to £68,000; at the end of 
the second year it was £191,000, and by the third year 
#£:367,000. In view of this “‘ rapidly increasing ’’ busi- 
ness it soon became necessary to issue fresh capital, 
and in 1909 250,000 shares were offered to the public, 
5s being paid up and 15s remaining uncalled. Later 
on the directors decided to take up life insurance, and 
in 1910 a fresh issue was made of 60,000 shares at a 
premium of ros per share. A glowing prospectus was 
issued, which described as flourishing a concern that 
was tottering to bankruptcy, and induced a number of 
harmless investors to take up a lot of worthless shares. 
It has been decided this week that the prospectuses 
were misleading, and that the directors can be forced 
to make good the losses suffered by the subscribers; 
unless, therefore, the decision is reversed on appeal 
the bill that they will have to pay will be little less 
than £60,000. There is no satisfaction in seeing a 
number of distinguished men hit in this disastrous 
fashion, and one cannot help wishing that the salutary 
verdict could have been given without loading on their 
shoulders such a terrible burden. 

But while we may sympathise with the defendants 
against whom this verdict has been given, we cannot 
but realise that their action throughout the company’s 
life was culpable in an extraordinary degree, and that 
the decision of the Court should doa vast amount of 


good in bringing home to directors the responsibilities 


1 

it 

of their position. Nothing in finance is to the outsider | 
{ 


so astonishing as the light-hearted way in which 
directorships are offered and taken. This case of the |} 
Law Car and General hits the imagination as very |} 
few cases do; but it is not unique, and its lessons are } 
well worth driving home. The directors, after launch- 
ing out on a business that none of them understood, } 
flouted all the rules not only of insurance, but of ordi- 
nary business prudence, encouraged the public to accept 
worthless policies and the investor to buy dangerous | 
shares. In the first year they paid a dividend of 5 per 
cent., in the second 10 per cent., and in the third 12 
per cent. They distributed money which had never 
been earned; they treated as profits premiums which 
could not meet the coming claims—and they did it all 
in the face of public criticism, and in spite of a general 
knqwledge that the position was unsound. No insur- 
ance company has the right to pay dividends at the 
end of its first year, and a new company that runs up 
a premium income of £360,000 in three years cannot 
possibly know whether it is making a profit or not. 
What is the right allowance for unexpired risks when 
your premium income is more than doubling itself every 
year, and you are writing business far below current 
rates? If you are an extraordinarily able man you may 
be making a profit, but you will not know it for some 
years to come, and you certainly ought to put aside 
every penny that you get in premiums. 

When summing up on Thursday, Mr Justice Darling, 
in a characteristic aside, said :— 

This country is full of wise people, but the great majority 
of them are wise after the event. Anyone can see now that the 
company was not prospering. Why? Because information is 
now available which the directors did not have. 

With all respect to Mr Justice Darling, we venture to 
describe this remark as entirely misleading, and perhaps | 
we may turn for support to a notice which appeared 
in the Economist when the prospectus came out. It 
was in these terms :-— 


The prospectus contains a table giving the results of the three | 
years of the company’s business, and showing that a dividend 
of 5 per cent. was paid for the first year, rising to 12} per cent. 
in the third, so that in the first three years of its existence this 
insurance company has paid out 27} per cent. on its capital— 
a record which seems to us to indicate reckless finance. It is 
not the function of insurance companies to pay big dividends 
within a few years of their birth, and we should imagine that 


it will need unusually persuasive agents to make the public trust 
their life insurance business to this office. 


It may be frankly admitted that this note was not 
written by an insurance ‘‘ expert,’’ and we are certainly 
not quoting it as an example of our own prescience. 
The criticism resulted from an application of ordinary 
business commonsense to the details of a prospectus, || 
and it was commonsense that anybody could have ap- 
plied. It does not need an actuary or an insurance 
manager to realise that a rapidly increasing business 
requires much more cautious handling and much more 
generous reserves than a stationary business or a busi- 
ness of normal increase. It is obvious to the meanest 
intelligence, and yet the directors never saw it. Mr 
Justice Darling says that information is now available 
which the directors did not have. This information 
was not needed. The published facts were quite stifli- 
cient, and the case against the directors is not that 
they overlooked information which directors ought to 
possess, but that they overlooked information which the 
general public actually did possess. Anyone who knew 
anything about the Law, Car and General knew that its 
finance was reckless. Any City man who read its re 
ports saw the direction in which they pointed. Every- 
body connected with insurance knew the kind of risks 
they were taking, and everyone connected with em- 
ployers’ liability knew that there could be only one 
end. Every insurance manager knew it; the brokers 
knew it ; the meanest ‘‘ tout ’’ in the City knew it; even 
the financial journalist had his suspicions. These facts 
are incontrovertible, and the directors blinked them. } 
The slightest business instinct would have told them 
they were going wrong, and any friend in the insurance 
market could have enlightened them. The evidence 
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Hl aroves that the auditors warned them, but Fowler told 
Wi them to disregard the warning and they obeyed. For 
this reason if for no other, their action: is without 
/excuse. 
| The history of this lamentable case raises once again 
I the old problem of directors’ morals. _ Are directors 
justified in sitting on the boards of companies that they 
| do not understand, and accepting fees for work that 
they cannot efficiently carry through? It would not be 
reasonable to expect detailed technical knowledge from 
every member of a board. Indeed, the common theory 
of a director is that he acts more or less like fhe head 
of a Government Department, bringing a sound general 
knowledge of business to the conduct of a particular 
concern, taking the advice of permanent officials, but 
deciding broad questions of policy for himself. The 
theory as it stands is not a bad one, but it is easily over- 
done, and there is still a feeling that directorships call 
for no particular skill or knowledge, and that anyone 
with a reasonable amount of application may fill a seat 
at a board with credit and respectability. The real 
truth is that a good director is almost as rare as a good 
Cabinet Minister. He must have an assimilative mind ; 
he must have high business capacity, and above all he 
must have the courage to stand up to his expert ad- 
yisers. If he is incapable of sound general judgment, 
or has not strength of mind enough to resist his sub- 
ordinates on matters of principle, then he may find him- 
self led as the Law Car directors were led by Fowler, 
and no one can lay the blame anywhere but on his 
shoulders. Directors are not paid for nothing. They 
are paid to take very heavy responsibility, and that 
responsibility they overlook at their own peril. 


THE MINOR METALS IN 1911. 


To an age accustomed to regard iron as the most 
essential material in the construction of implements, 
weapons, and other accessories of civilisation, the fact 
may, perhaps, be recalled that this position has been 
occupied in the past by other metals. The bronze age 
was an era of tin and copper, and iron might then 
have been classified as one of the ‘‘ minor ’’ metals. 
But tin and copper have fallen from the seat of the 
mighty, and may now be considered as members of an 
important group of metals, embracing in addition lead, 
zinc, aluminium, nickel, quicksilver, and silver. The 
supply of and the demand for these metals in recent 
years is surveyed statistically bv the Metallgesellschaft, 
Metallbank und Metallurgische Gesellschaft; the 
latest of whose annual reports has now been published. 
Speaking generally, there was a further increase last 

Hl year in production and consumption, checked some- 
what by the political uncertainties of last summer in 
Europe, and the continued commercial depression in 
the United States. The world production of the metals 
studied in the report for each of the last three years 
and for 1902 is as follows :— 


Propvuction (in Metric Tons). 


1909. 1910. 
-. 1,092,000 .. 1,139,700 
-- 849,200 .. 
783,200 . 
308,700 .. 
35,300 .. 
17,300 .. 
3,700 .. 
7,336°6 


1911. 

.- 1,117,800 
886,900 .. 898,400 
816,600 .. 895,400 
361,400 .. 457,200 
} Aluminium 44,200 .. 47,900 
} Nick 20,100 . 24,500 

3,600 .. 4,100 
7,436°9 ee 


i} Silver 


/ . 
} The figures relating to silver last year are not yet 


} available. It will be noticed that in every case, with 
} the single exception of quicksilver, the output is larger 
| than it was ten years ago, and the increase in the pro- 
| duction of aluminium is over 500 per cent., while in 
the case of nickel it is 182 per cent., and of tin 94 per 
tent. The production of zinc and copper has increased 
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have progressed side by side at a slower rate. Com-' 
pared with 1910, the output of lead in 1911 showed a 
decline. This, says the report, is the first fall after a 
series of increases unbroken for 50 years. Europe, to-. 
gether with Asiatic Turkey, produced only 480,400 
tons (or 43 per cent.) of the world’s output, against 
505,400 tons in 1910, and 513,200 tons in 1g09, and 
this accounts for almost the whole decline. It looks 
as if the lead mines of Europe are becoming exhausted, 
for the decreases are spread over Spain, and to a 
smaller extent Belgium, Great Britain, Asiatic Turkey, 
and Greece. For ten years past the European produc- 
tion has increased comparatively slowly, despite rising 
prices. Germany, it may be noted, figures second only 
to Spain among European countries as a producer of 
lead, and increased her output slightly last year, 
though not sufficiently to make good the falling off in 
the two previous years. The United States output 
showed some advance, but the Canadian and to a 
smaller extent the Mexican outputs brought down the 
North American production by 1,000 tons. As _ the 
world’s consumption of lead last year amounted to 
1,133,100 tons, against 1,106,100 tons in 1910 (the 
increase being chiefly due to the requirements of Conti- 
nental Europe), it is not surprising that the mean price 
is London rose from £12 19s in 1910 to £13 19s 2$d 
last year. The consumption of the principal countries 
in the last three years and in 1g02 was as follows :— 


Consumption of Leap in Metric Tons). 


1902. 1309. 1910. 
268,100... 345,200 .. 372.800 .. 
156,300 .. 213,200 .. 210,400 
236,900 .. 202,700 .. 208,400 .. 

85,600 .. 102,300... 89,800 .. 

27,400 .. 38,400 .. 48,800 .. 


889,600 .. 1,084,600 .. 1,106,100 


The present position of copper has been discussed 
more than once in the Economist. The world’s output 
last year increased 11,500 tons, or 1.3 per cent. Of 
this, Europe produced almost half, Russia and Servia 
showing an appreciable growth. The Servian output } 
was 7,000 tons, compared with 5,100 tons in 1910. The 

Russian output was 25,600 tons, or 2.8 per cent. of the | 
world’s production, and the increase upon 1910} 
amounted to 3,000 tons. The greater part of Russia’s 
output is derived from the Urals, and most of the rest } 
from the Caucasus. The German, French, Austrian, 
and Spanish outputs increased slightly, but in Great 
Britain there was a drop of 3,000 tons to 68,000 tons, 
The American output was a little less than in 1910; 
the Asiatic and Australian outputs rather more. The 
Metallgesellschaft anticipates an advance during the 
current year of some 60,000 to 70,000 tons in the 
United States output. Meanwhile, the demand for 
copper, as for lead, has been enormous, and the con- 
sumption of raw copper rose from 904,700 tons in 
1910 to 959,400 tons last year. The consumption of 
the chief consuming countries was as follows :— 


Great Britain.... 
FURS ic cvcceces 


Total world’s con- 
sumption .. 


Consumption of Copper (in Metric Tons). 


1902. 1909. 1910. 
221,400 .. 319,800 .. 339,900 .. 
Germany...... -- 102,000 .. 179,400 .. 200,400 .. 
Great Britain.... 120,000 .. 108,300 .. 146,000 .. 
53,400 .. “73,400 .. 85,700... 
19,400... 31100.. 33,500 ., 


582,500 .. 787,500 .. 904,700... 959,400 


Compared with ten years ago, the figures for last year 
show a big expansion, especially for Germany and 
Austria-Hungary, owing primarily to the vast exten- 
sion of the electrical industries in the industrially de- 
veloped parts of the world. The increase in world con- 
sumptior last year was small. 

The production of zinc last year showed, according 
to the report, the largest absolute and relative increase 
(78,800 tons) in the history of zinc production. Europe 
produced 626,200 tons, or 69.9 per cent. of the world’s 
output, and is primarily responsible for the increase, 


1911. 


Austria - Hungary 
World's consump- 
i 


ver 60 per cent. in ten years, while silver and lead! which is spread over most of the producing countries. 
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In almost all consuming countries there was a con- 
siderable growth of requirements, keeping pace with 
the increased output. The figures are as follows :— 


Consumption of CruDE Zinc, in MEerricat Tons. 


*1902. 1909. 1910. 
WEES Socesess< 246,900 .. 244500 .. 
Germany,...... -- 188,100 .. 178,100 .. 
Great Britain.... 155,500 .. 177,800 .. 
EE a cae soc « 66,900 56,300 .. 


Belgium ........ 42,000... 64,600... 76,500 .. 64,900 
World’s consump. 
798,900 .. 820,600 .. 


560,200 .. 905,500 


The Zinc Syndicate generally attempted to prevent 
violent fluctuations of prices, but a rise occurred during 
IQII as a consequence of heavy demands upon stocks. 
The lowest price was £22 12s 6d in February, and 
the highest of the year £27 15s to £28 in September. 
The increase of production then brought a fall, but 
prices were kept up by the syndicate in the early part 
of the present year, when, owing to the coal strike, 
production threatened to overtake consumption. Out- 
put was severely curtailed during this period. 

The output of tin last year was 118,200 tons, 2,500 
tons more than in 1910. The Straits Settlements ac- 
count for 57,944 tons, or 49 per cent. of the produc- 
tion—a slight increase upon last year, but less than 
in the two previous years. The Nigerian production 
is not stated, but British imports amounted to 1,400 
tons of tin ore, against 700 tons in 1910. The 
Cornish output shows again a slight decline, the pro- 
duction from native ores being estimated at 4,500 
tons. A large quantity of Bolivian and other foreign 
ores are, however, treated in Great Britain, and the 
output from these is put at 13,850 tons. The con- 


sumption of tin was as follows for the principal con- 
suming countries :— 


1911. 
253,300 
221,800 
175,700 

82,000 


Consumption of Trin, in Merricat Tons. 


1902. ,1909. 1910. 
39,300 .. 42800 .. 49,900... 
14,500 ... 17,100 .. 18,200 .. 
17,700 .. 17,800 .. 21,100.. 

7,900 .. 7,300 .. 7,330 .. 7,400 


99,700 .. 109,100 .. 121,300 .. 117,400 
Prices of Straits tin rose to £233 per ton in June, 1911, 
while tin for delivery in three months’ time was quoted 
simultaneously at #191—a clear sign of speculative 
manipulation. Prices then fell under the influence of 
political uncertainty, and in September £169 15s, the 
lowest price of the year, was recorded. 

The growing popularity of aluminium is a remark- 
able feature of the last few years. Production grew 
by 2,900 tons to 46,700 tons, mainly owing to an in- 
crease in the United States and Canadian outputs, 
which together amount to 22,000 tons. France is the 
next biggest producer with 10,000 tons; Germany, 
Austria, and Switzerland account for 8,000 tons; and 
England for 5,000 tons. The demand for aluminium 
is partly for making objects of everyday use, but also 
for airships and motor-cars, and as a substitute for 
copper in the electrical industries. The following 
table shows the advance of consumption :— 


1911. 

48,000 
19,300 
18,400 


ES Gsinsestes 

Germany 

Great Britain.... 

France 

World’s consump- 
COM cecroccece 


ConsUMPTION of ALUMINIUM, in Merricat Tons. 
1902. 1909. 1910. 
ew 15,500 .. 21,650 

-- 5000 .. 5400 .. 

2,000 2,700 .. 

3,000 12,800 o 14,400 .. 
World’s consumption 7,800 44,200 


35,300 .. oe 

Demand has recently been assisted by a fall in price, 
from an average of 3.50m per kilo in 1907 to 
1.75m in 1908, when the Aluminium Syndicate was dis- 
solved, and to 1.20m in 1911. But negotiations which 
have for some time been in progress have now led to the 
conclusion of a new European agreement to include all 
producers. It will be interesting to trace the effect 
of this in the future. 

For silver, nickel, and quicksilver the report states 
the output of the principal countries. We give below 
the figures for the last three years and for 1902 :— 


1911. 
22,000 
5,000 


17,900 
47,900 


Germany, Austria, 
Russia, Italy, &c.. 
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PrRopvuctTion_of S1LvER, in MztTricaL Toxs, 

Ff. 1902. 

S.A eeeereeres 3,185:0 ee 

Mexico . ee 900-0 

Great Britain.... 321-5 
Germany........ 4306 400-6 420-0 
Belgium .. 271°3 264-7 

Propvuction of Nicket, in Mrerricat Tons, 


1909. 1910. 
«- 10,000 


* 


1909. 1910. 
38778 .. 3,891:9 
1010-4 .. 1,055°6 

6198 .. 5361 


ee 


Rah. cv “eescte 
England .... 3,500 
Germany 4500 ., 
Propvuction of QUICKSILVER, in MErricaL Tons. 
1902. 1909. 1910. 
1,425 - 1,114 
270 ~=Ctiws oe 894 
563 fs ee 694 
1,190 <a ea 763 
isola. 


In conclusion, we give a table showing the aver. 
prices of the minor metals in the last three years 
in 1902 :— 


Spain ...ecceeee 
Italy .....cccovee 
Austria-Hungary . 
U.S.A. cece 
Mexico ........ 


re 


B& sza2 








1902. 1909. 
£s 4/& 8 aj & 8 
perton} 11 5 3/13 1 8/1219 
..+per ton} 5211 5/5817 3) 57 3 
eeeeeeeper ton) 18 O11) 22 3 0/ 23 
per ton|120 14 5 |134 15 6 /155 
Aluminium ..per kilo} 0 2 4:2) O 1 42) 
Nickel ......per kilo 
Quicksilver. .per bott. 
Silver per 0z. 2 | 0 2 


1910. 1911. 
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Aluminium, nickel, silver, and quicksilver have moved 
but little in the decade, but the other metals have all 
risen considerably. The average price of copper was 
lower in 1911 than in 1910 or 1909, but lead, zinc, and ! 

| 


especially tin, have become more expensive. 


THE PERUVIAN RUBBER ATROCITIES. 


On December 7, 1908, a prospectus appeared in the] 
Press of the Peruvian Amazon Company, Limited. Its} 
authorised capital was £1,000,000, divided into 300,000 | 
7 per cent. participating cumulative preference shares } 
of £1 each, and 700,000 ordinary shares of £1 each. 
The whole of the ordinary shares and 50,000 preference 
were allotted fully paid to the vendors, Messrs J. C, 
Arana and Hermanos, of Iquitos (Peru) and Manaos} 
(Brazil). The London Bank of Mexico and South] 
America, of 94 Gracechurch street, was authorised to 
receive applications for 130,000 participating preference 
shares. The prospectus had every appearance of re 
spectability. Among the directors were included a 
baronet and a director of two well-known London 
banks. The company was formed to take over 
‘as a going concern the export, import, and general] 
business of Messrs J. C. Arana and Hermanos.”’ The 
vendors were represented on the board of the new com-} 
pany by Julio C. Arana and one of his colleagues. | 
The prospectus speaks of “‘ rights held over a large} 
district known as Putumayo, situated along the upper} 
tributaries of the Amazon, and having an area est} 
mated at about 12,000 square miles,’’ and goes on to} 
say: ‘‘In this district Messrs Arana have established | 
45 centres for rubber collection, surrounded by culti-} 
vated lands, having a population of about 40,000 
Indians, who are gradually being taught to improve the 
crude methods, which were previously used, of treat-} 
ing the rubber In the district there is a large} 
staff of European and Peruvian employees.”’ 
The sequel to this prospectus appeared on Saturday 
in the form of a Blue Book dealing with the treatment 
of natives employed in the collection of rubber in the 
Putumayo district.* This document, comprising mainly 
a full report by Sir Roger Casement on his investiga 
tions into the treatment of the natives employed by the 
Peruvian Amazon Company’s agents, brings to light 
the most revolting atrocities. A more gruesome story 


* « Correspondence respecting the treatment of British Colonial 
subjects and native Indians employed in the collection of rubber 
in the Putumayo district."’ Price rs 5d. 
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‘lion long marches, during which they were provided 


methods has not been revealed in recent times. 
| horrors of Congo pale before those of the Amazon. At 
| each ‘‘ centre for rubber collection’ the native Indians, 





The 


men, women, and children, were compelled to search 
the outlying parts of the forest for rubber and bring 
their appointed weight to the depot. The means em- 

yed by the agents to enforce this labour was the 
establishment of a complete terrorism, including 
threats (frequently and lavishly carried out) of floggings 
and almost every kind of torture. The actual condi- 
tions of the work were barbarous, the natives having 
often to carry almost insupportable weights of rubber 


with no food, and frequently being left to die of starva- 
tion and exhaustion by the wayside. But the darkest 
side of the picture is the punishment meted out to those 
whose collections of rubber failed to turn the scale 
at the appointed weight. Punishments for this and 
other so-called ‘‘ offences ’’ are described in great detail 
by Sir Roger Casement, with much definite evidence and 
corroboration. We do not propose here to enter into 
the harrowing details of suffering. Suffice it to say 
that brutal floggings (in many cases with fatal re- 
sults) were varied by semi-drownings, starvation, con- 
finement in a diabolical type of stocks, specially de- 
signed to give acute and continued pain, and other re- 
finements of torture equal to the infernal masterpieces 
of the Spanish Inquisition, not excluding burning 
Yictims alive. Many of the tortures cannot be described 
in print, but we may give one extract from Sir Roger’s 
report of one of the ‘‘ milder’’ punishments. ‘‘ Men 
and lads, rubber collectors or fugitives from its collec- 
tion, were suspended by a chain fastened round the 
neck to one of the beams of the house or store. Some- 
times, with the feet scarcely touching the ground and 
the chain hauled taut, they were left in this half- 
strangled condition until life was almost extinct. More 
than one eye-witness assured me that he had seen 
Indians actually suspended by the neck until, when let 
down, they fell a senseless mass upon the floor, with 
tongues protruding.’’ Elsewhere he states that women 
and girls were frequently subjected to this torture, 
while the victims were frequently flogged and mutilated 
while in this helpless and agonising position. There 
existed, in fact, an orgy of devilish cruelty run wild. 
Such are the means by which, according to the words 
of the prospectus, the native Indians “‘ are gradually 
being taught.’ The tangible result of this ‘‘ teach- 
ing”’ is that although the Indians of Putumayo have 
in the last twelve years yielded to their raiders and 
tormentors over £ 1,000,000 worth of rubber, the 
London company has gone into liquidation, and the 
Indians have to a large extent been exterminated. 

We trust we may assume that the English direc- 
tors and shareholders of this company were blissfully 
ignorant of the state of affairs in Putumayo for at least 
some time after their acquisition of the enterprise. 
Ignorance cannot altogether remove their responsi- 
bility. The plea of ignorance by those who are bound 
to know is indeed a poor, miserable and shameful plea ; 
but, of course, the villains of the piece must 
be the Peruvian firm who were vendors to the 
company, and more especially Sefior Julio C. Arana and 
his colleague who were on the board of the company 
and held all the ordinary shares. Of the accuracy of Sir 
Roger Casement’s report and the truthfulness of the 
evidence collected by him there can be no doubt at all. 
Possibly the criminals themselves may have succeeded 
in hiding some of the worst abominations from his 
searching investigation. Anyhow, we may take his 
report as a plain, unvarnished description of the actual 
state of affairs in Putumayo. Here, in a remote forest 
tegion, we find a British company, through its accre- 
ited agents, enslaving, torturing, and squeezing money 
tom the life-blood of defenceless men, women and 
children. It has been a scene of torture, murder and 
massacre ; but Mr Acland, for the Foreign Office, 
disclaims all responsibility. Yet Sir Roger Case- 
ment, in his final report, writes that the Indian popu- 

tion is admitted to have fallen from 50,000 in 1906 
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to 8,000 in 1911! ‘‘ To these remote people,’’ he con- 
tinues, ‘‘ civilisation has come not in the guise of settled 
occupation by men of European descent, accompanied 


by executive control to assert the.supremacy of the law, 


but by individuals in search of Indian labour—a thing 
to be mercilessly used, and driven to the most profitable 
of tasks—rubber-getting—by terror and oppression, 
That the Indian has disappeared and is disappearing 
is nothing to these individuals. Enough Indians may 
remain to constitute, in the end, the nucleus of what is 
euphemistically termed a civilised centre. The crimes 
of Putumayo, horrible as they are, have their counter- 
part, I am assured, in other remote regions Of the same 
lawless forest.’’ This last sentence should serve to re- 
mind directors of other companies exploiting native 
Indian labour in those regions of the necessity of assur- 
ing themselves that similar outrages are made impos- 
sible on their properties. 

Unfortunately, it is not certain that these atrocities 
should be spoken of in the past tense. On the publica- 
tion of the Blue Book, the Peruvian Government 
hastened to send a telegram stating that these atroci- 
ties all took place before 1907. But such a statement 
is utterly incompatible with Sir Roger Casement’s re- 
port. If we believe the truth of that report—and the 
evidence contained in it seems conclusive—these 
horrors were still being perpetrated at a much more 
recent date. Moreover, they were being carried on 
under the auspices of an enterprise with headquarters 
in London, employing British capital and British labour. 
The fact that this company has gone into voluntary 
liquidation does not necessarily improve the situation. 
The liquidator appointed was Julio C. Arana, whom we 
have spoken of above, and it looks as if the region 
would merely pass back into the hands of its former 
masters. The publication of this Blue Book seems to be 
the first real step towards remedy, and we feel sure that 
public opinion will unanimously demand that the English 
Government should take strong and immediate steps, in 
any way that is advisable, to secure that the iniquitous 
system is abolished, and that those responsible for the 
outrages are punished. Meanwhile, an influential body 
of people are preparing to send a mission to Putumayo 
to minister to the immediate needs of the outraged 
natives. Those who know the country well agree that 
the only form of mission likely to succeed is a Roman 
Catholic mission. The scheme has the support of Sir 
Roger Casement himself and many influential persons, 
of whom some are well acquainted with the district. 
The fund which has been opened for this purpose is 
deserving of support from all who are interested in the 
matter, irrespective of the religious denomination to 
which they may belong. In conclusion, we cannot do 
better than quote the last words of Sir Roger’s masterly 
report :—‘‘ The healthy development of the Amazon 
rubber industry, one of the foremost of Brazilian needs, 
calls for that humanity of intercourse civilisation seeks 
to spread by commerce, not for its degradation by the 
most cruel forms of slavery and greed.......... It may be 
long before a demoralisation, drawing its sanction from 
so many centuries of indifference and oppression, can 
be uprooted, but Christianity owns schools and mis- 
sions, as well as Dreadnoughts and dividends. In 
bringing to that neglected region and to those terrorised 
people something of the suavity of life......... that Chris- 
tianity seeks to extend, the former implements of her 
authority should be more potent than the latter.’’ Let 
us hope that, in spite of Mr Acland’s announcement, 
the British Government will not be backward in press- 
ing Peru to stamp out atrocities more revolting even 
than those of the Congo. The noble work of the 
chivalrous Sir Roger Casement must not be allowed to 
fail. It must be backed up by the whole influence of 
Great Britain. So far the Peruvian Government appears 
to have connived at the proceedings of men who ought 
long ago to have been in the dock. If these horrors are 
not stopped and the perpetrators punished, the right of 
the Peruvian Government to remain in the comity of 
civilised nations will not easily be upheld at the next 
Hague Conference. 
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THE CONVENTIONS AND THE COMING 
PRESIDENTIAL ELECTIONS. 
(FROM OUR WASHINGTON CORRESPONDENT. ) 
WASHINGTON, July 4. 
NEITHER of the political conventions just closed has fur- 
nished any genuine surprises to seasoned political ob- 
servers here. The campaign is opening practically as 
was expected, with President Taft renominated by the 
Republican party, Governor Wilson, an assumed “‘ pro- 
gressive,’? nominated by the Democratic party, and 
former President Roosevelt planning the organisation of 
a third party, which shall put him forward for the Presi- 
dency. While there had been a great deal of uneasiness 
among administration supporters during the thirty days 
preceding the assembling of the Chicago Convention, 
where President Taft was renominated, it was at all 
times evident that only an unheard of political revolu- 
tion could deprive Mr Taft of the customary compliment 
of a party endorsement. Some time before the Con- 
vention came together it was clear that the President 
had more than enough votes to control that body, and 
the only question open was, therefore, whether certain 
of the delegates, wrought upon by the hope of selecting 
a winning candidate, or by more substantial considera- 
tions, would repudiate the candidate to whom they were 
pledged. The fact that Mr Taft drew his chief support 
from Southern States, where the Republican party is 
only a mere handful of office-holders, while former Pre- 
sident Roosevelt had secured the endorsement at pri- 
mary elections of the bulk of those States in which the 
Republican party vote is really cast, was not necessarily 
a fundamental consideration with the Convention. Such 
a.situation has often existed in the past, although never 
before so clearly brought out, because now for the first 


time the primary election machinery has been in working 


order over a large area. Very little attention need be 
given to the claim of Colonel Roosevelt that Mr Taft 
was chosen by delegates many of whom occupied ‘‘ con- 
tested ’’ seats. A great many of the contests were in- 
stituted for the very purpose of raising an artificial 
issue in the Convention. On the whole, the doings of 
the Chicago Convention, although, like all such bodies, 
fundamentally tainted with dishonesty, were not more 
dishonest or irregular than those of the Convention of 
four years ago, which, under the direct dictation of Mr 
Roosevelt himself, then President of the United States, 
nominated Mr Taft as the Republican candidate for the 
Presidency. 

As for the Democratic Convention at Baltimore, the 
outcome was about equally in harmony with what has 
been expected. . The logical step for the Convention to 
take was, of course, the nomination of a candidate 
technically recognised as ‘‘ progressive ’’ in his point of 
view. This is because the party is to-day set upon 
winning the election at all hazards, and President Taft, 
now the Republican nominee, although laying claim to 
‘* progressive ’’ views, is well recognised as conserva- 
tive in temperament, besides being surrounded by Con- 
servative advisers—the old Bourbon clement of his 
party. Governor Wilson, the nominee of the Demo- 
cratic party, although he has gained the place after a 
difficult struggle, is presumably representative of pro- 
gressive tendencies, and his choice is undoubtedly  in- 
tended to appeal to those persons throughout the country 
who are dissatisfied with the Taft administration, and 
desire to see legislation of a more Radical type than has 
yet been put forward in any authoritative way. This 
makes a triangular contest, in which one candidate of 
recognised Conservative views is struggling for votes 
with two others, both of whom are claiming advanced 
positions with respect to social and economic legisla- 
tion. The proverbial uncertainty of American political 
conditions makes prediction exceedingly hazardous in 
any Presidential campaign. In this instance, however, 
the prospects at the outset appear to be all against Mr 
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Taft. He undoubtedly has the support of very few 
persons in the community, and of only a limited number 
of highly specialised interests able and willing to provide 
funds for his campaign. He has not been able durin 
his administration to furnish much, if any, definite legis. 
lation desired by such ‘‘ special interests,’’ with the ex. } 
ception of the Payne-Aldrich tariff, while political cop. 
siderations have forced him to embark upon a number } 
of suits against industrial combinations that were ex. } 
ceedingly distasteful to some of the leading capitalists } 
of the United States. While it is true that the oil and | 
tobacco prosecutions have not been pressed to any con- 
clusion distinctly inimical to the holders of the shares, 
stocks in both concerns being more valuable after the 
technical dissolution than they were before, he has 
initiated a number of other proceedings that have at 
least threatened trouble. Prominent among these is the 
suit against the Steel Trust. The primary election vote 
reflected an equally extreme weakness from the popular 
standpoint, due to the fact that the President has little 
of the art of popularity and has not been able to make 
political capital of his anti-trust operations. The 
obvious inference to-day, therefore, is that the election 
will lie between Mr Roosevelt and the Democratic can- 
didate. A serious blunder on the part of either of the } 
latter may change the situation quite materially, but | 
does not at present seem likely to do so. 

Of more interest probably than the mere question of 
personal or party success at the polls is the general drift 
of things exhibited by the party platforms. It is pro- 
bably correct to say that the Republican platform is the 
most ‘‘ progressive’? document put forward by that} 
organisation for years past, while the Democratic party | 
goes considerably beyond it in certain particulars. 
What will be the platform of the new third party is, of 
course, uncertain, so far as details are concerned. But 
the attitude of Mr Roosevelt at the Chicago Convention 
and the fact that he had already so fully outlined his 
views on the stump, while he still clearly controls the 
mechanism of the proposed new partv. makes it evident 
that the statement of princivles to be put forward by 
the latter will practically ‘be determined by Mr Roose- 
velt himself, in harmony with his former declarations. 
Naturally, the most interesting planks of an economic 
nature offered by the various platforms are those relat- 
ing to banking and currency, tariff revision, and the 
regulation of industrial combinations. On the tariff, 
the Republican platform now abandons the notion of 
fixing rates in proportion to differences in cost of pro- 
duction, and simply indicates the necessity of a lower 
schedule of duties. 
subject flatly demands a tariff for revenue only, and the 
immediate reduction of duties upon necessaries of life, 
This plank deserves to be quoted in full :— 


TARIFF REFORM. 


We declare it to be a fundamental principle of the Demo- 
cratic party that the Federal Government under the Consti- 
tution has no right or power to impose or collect tariff duties, 
except for the purpose of revenue, and we demand that the 
collection of such taxes shall be limited to the necessities of 
government honestly and economically administered. 

The high Republican tariff is the principal cause of the 
unequal distribution of wealth; it isa system of taxation 
which makes the rich richer and the poor poorer ; under its 
operations the American farmer and labouring man are the 
chief sufferers ; it raises the cost of the necessaries of life to 
them, but does not protect their product or wages. The 
farmer sells largely in free markets and buys almost entirely 
in the protected markets. In the most highly protected 
industries, such as cotton and wool, steel and iron, the wages 
of the labourers are the lowest paid in any of our industries. 
We denounce the Republican pretence on that subject, and 
assert that American wages are established by competitive 
conditions, and not by the tariff. f 

We favour the immediate downward revision of the exist- 
ing high, and in many cases prohibitive, tariff duties, insisting 
that material reductions be speedily made upon the neces- 
saries of life. Articles entering into competition with trust- 
controlled products, and articles of American manufacture 
which are sold abroad more cheaply than at home, should be 
put upon the free list. 


We recognise that our system of tariff taxation is intimately. 


connected with the business of the country, and we favour |} 


The Democratic plank on the same |) 
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| the ultimate attainment of the principles we advocate by legis- 
} jation that will not injure or destroy legitimate industry. 

l We denounce the action of President Taftin vetoing the 
i pills to reduce the tariff in the cotton, woollen, metals, and 
i chemical schedules and the farmers free list Bill, all of which 
| were designed to give immediate relief to the masses from the 
| exactions of the trusts. bs : 

The Republican party, while promising tariff revision, has 
shown by its tariff legislation that such revision is not to be 
jn the people’s interest, and having been faithless to its 

ges of 1908, it should no longer enjoy the confidence of 
the nation. We appeal to the American people to support 
| ys in our demand for a tariff for revenue only. 
i The high cost of living is a serious problem in every 
i American home. The Republican party, in its platform, 
| attempts to escape from responsibility for present conditions 
| by denying that they are due to a protective tariff. We take 
i issue with them on this subject and charge that excessive 
ices result in a large measure from the high tariff laws 
enacted and maintained by the Republican party and from 
trusts and commercial conspiracies fostered and encouraged 
by such laws, and we assert that no substantial relief can be 
secured for the people until import duties on the necessaries 
of life are materially reduced and these criminal conspiracies 
broken up. 


Colone! Roosevelt is expected to take up the idea of 
a Tariff Commission, to establish the rates on a 
‘scientific ’? basis—a notion which is dealt with only 
jin a very hesitating way by the Republican platform. 
On the trust question, the Republican party calls for 
new legislation, defining what acts in restraint of trade 
are to be considered criminal, while the Democrats de- 
mand criminal prosecution of monopolists and legisla- 
tion prohibiting holding companies, stock-watering, &c. 
Former President Roosevelt is expected to demand in 
some more or less vague way the definite establishment 
H of legal conditions that will permit ‘‘ good’’ combina- 
tions to go on doing business successfully, while more 
severely penalising the ‘‘bad’’ combinations. It is 
a singular fact that with reference to currency and 
banking no party seems to know its own mind, both the 
Republicans and Democrats apparently repudiating the 
} plan of the National Monetary Commission (the former 
| by inference, the latter specifically), and calling for re- 
}form in a rather yague way. The old shibboleths of 
“flexibility ’’ and ‘‘ soundness ’”’ in the currency are, 
i course, employed, and the whoie subject is veiled 
jin meaningless phrases, the only definite statement 
| being a demand for some action. President Roosevelt 
j has made no definite declaration on this subject so far, 
| but is understood to be opposed to the main features of 
jthe national Monetary Commission plan. In all the 
platforms hitherto issued or suggested there is foun! 
avery distinct leaning toward the extension of Govern 
} ment economic functions, the control of railroads, &c., 
} &c. Apparently, there is little hope of any cessation ol 
| demand for the extreme type of semi-socialistic legisl.- 
H tion that has been prominent during the last few 
Hyears in American legislative bodies. . About all 
that can be hoped is that the new President, 
} Whoever Jie may be, will be a man of decision 
jand cquity, capable of insisting that, whatever 
ls done, shall be carried forward in a logical and 
reasonable manner, without undue exhibition of class 
prejudice. The real issue in the campaign will be the 
personal qualities of the candidates and their attitude 
towards fundamental economic and political questions 
rather than any very marked differences of essential 
Principle regarding them—the tariff, perhaps, excepted, 
since on that subject the old issue of Protection and 
Free-trade remains as vigorous as ever. 


————E—~=EzK=—*—~E=_= 


THE AUSTRALIAN LAND TAX. 
(FROM OUR MELBOURNE CORRESPONDENT. ) 


Tue Land Tax Commissioner is to present his first 
annual report to Parliament on its meeting, and in the 
meantime some important figures have been made 
} Public. For the year the tax has been paid by 14,210 
taxpayers, the amount collected being £1,404,g69. 
Some particulars for each State are as follows :— 
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Tax Paid. 
£ 


763,240 
361,428 
118,953 
135,097 

-- 43,589 

-- 52,662 

The incidence relatively to both population and settle- 
ment is unequal between State and State, owing in part 
to the Commonwealth being unable to tax Crown lands 
leased to squatters and others. The older settled States, 
in which the estates are largely freehold, have had to 
bear the brunt of the taxation. 


‘Two motives for the imposition of the tax in its pre- 
sent oppressive form were assigned in succession by the 
Labour Government. The first was a desire to break 
up large holdings ; the second was to obtain revenue for 
defence purposes. But the true underlying motive was 
the desire to inflict a blow on proprietorship as exem- 
plified in the estates of the pastoral interests of Aus- 
tralia. The incidence of the tax is altogether unscien- 
tific, and therefore unjust, for it is based on capital 
(‘‘ unimproved ’’) value, and not on income, the two 
things, owing partly to the great climatic vicissitudes of 
Australia, being quite distinct. The holders of leases 
from the Crown, who enjoy a large proportion of the 
profits accruing from the pastoral industry, escape, and 
the owners of lanils improved in the past at great ex- 
pense are mulcted. 

The revenue from the tax for the first year was de- 
rived from urban properties to the extent of £458,132, 
and from rural properties to the extent of £946,837. 
Very nearly one-third of the total was therefore con- 
tributed by taxpayers whose town buildings could hardly 
be ‘‘ bursted up ” for agricultural settlement. But it is 
claimed that the incidence of the tax upon rural pro- 
perties has justified the ‘‘ bursting-up ’’ motive. Figures 
are given to show that since the Act came into force 
large sales and subdivisions of land have been made. 
The statement is quite true, but so also is the statement 
that before the tax was introduced or contemplated by 
property owners the same process went on. As a matter 
of fact, from natural causes, and especially on account 
of the great increase in the value of land as a conse- 
quence of a succession of good seasons, holders of large 
tracts have for several years past shown an avid desire 
to sell, some of «hem with the intention of buying in 
again when the inevitable reaction takes place. That 
the tax may have had a small effect in causing weak 
holders to subdivide may be true, but sales have been 
made with the object of thwarting in some measure the 
incidence of a tax which is both graduated and aggre- 
gative. If, for instance, an estate is valued at £100,000, 
it is far cheaper for the purpose of the tax to split it 
into three of about 433,000 each. But settlement is 
not thereby promoted. Neither can it be when large 
estates broken up remain only fit for pastoral and 
grazing purposes. . 

The particulars regarding residential and absentee 


ownership are instructive. A summary of the figures is 
as follows :-— 


New South Wales 


Taxpayers. 
5,62 ee 


Queensland 

South Australia 
Western Australia 
Tasmania 


Urban. Rural. Total. 
£ £ £ 
432,565 909,647 .. 1,342,212 
35,567 37,190 62,757 


458,132 946,837 .. 1,404,969 


The amount paid by absentee owners is less than 5 per 
cent. of the total, and from that point of view the taxa- 
tion may not appear to be particularly objectionable. 
But the sting of the tax consists, as already indicated, 
in the fact that the assessment is on capital value of an 
extremely changeable character, and not upon income. 

With the qualification that the exemption from the 
tax is £5,000 of the unimproved value, the following 
figures regarding ownership, condensed from the table 
that has been published, are of interest :— 


Resident owners.... 
Absentee owners.... 
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Unimproved 

Taxable Values. 
Upto £1,000 ..... owe 
£1,001 to £10,000 
£10,001 to £100,000 
£100,001 to £500;000 .... 
£500,001 to £1,000,000 ............... Maer 
Over £1,000,000 


There are only 22 absentee ownerships over £50,000 
each, a fact which has surprised the Labour leaders, 
who thought that they could penalise the British institu- 
tions that have done so much to develop Australia. 


No. of 
Taxpayers. 
35,445 


FINANCES OF UNION OF SOUTH AFRICA. 


(FROM A CAPETOWN CORRESPONDENT.) 


TuHeE close of the session of Parliament enables us to 
take stock of the finances of the Union. 

The ordinary revenue and expenditure of the Union 
is, by the Act of Union, separated from that of the 
railways and harbours, which is administered by the 
Railway Commission. The ordinary expenditure in- 
cludes the whole amount required for the service of the 
debt, including, therefore, the amount due and payable 
on account of railways and harbours, the Estimates of 
which include this contribution. The general revenue 
Estimates, including the above charge as finally passed, 
amounted to #£.17,129,851—a sufficient charge, as 
most people will consider, for an European population 
of a million and a-quarter. This lavish provision in- 
cludes the following items :— 


4,667,337 
461,909 
540,699 

1,419,483 

1,539,322 
924,749 

ee 5,423,185 

The latter item requires some explanation. At present 

the Union finances the provinces, who are entrusted 

with the control of primary education, roads, and hos- 
pitals—the Estimates being submitted to the Union 

Parliament. The Cape is the on!y province that raises 

loca! taxation to pay a share of the school expenses 

and the cost of its local roads; all the other provinces 
have these matters provided free by the central Govern- 
ment. This thoroughly unsatisfactory arrangement, 
which makes a farce of the Provincial Councils, is an 
outstanding political question of much gravity. An 
attempt was made to settle it in the last days of the 
session, but the measure was not pressed. To meet 
the expenditure of the year revenue Estimates were 
presented, amounting to £ 16,112,000, when the 

Treasurer introduced his Budget. Since that time, 

however, several adjustments have taken place. There 

falls to be deducted the amount of £180,000, or there- 
abouts, which is the estimated yield of the so-called 

Bewaarplaatsen, or undermining rights, which has by 

law to be carried to a separate account, pending its 


Debt (inciuding railways)............. aes 
Pensions (excluding railways).... 

hws hn sane < ss evemee$ses ca cccece 
Police ° 

Posts and telegraphs...... 

Public works 


final allocation by Parliament, and there must be added | 


a sum of £175,900, being an extra contribution from 
the railway account on account of interest on capital. 
Making allowance for these adjustments, the estimated 
revenue for. the year would therefore stand at 
#16,107,900, and the apparent deficiency on the year’s 
transactions would be 41,021,951. 
ever, must be deducted 4,100,000, which has been voted 
as a contribution to the scheme for the compensation 
for sufferers from miners’ phthisis, which is by law 
to form a charge against the amount coming to the 
Government in the final allocation of the proceeds of 
the Bewaarplaatsen. The apparent estimated deficiency 
would therefore be £921,951 for the current year. It 


is proposed to meet this deficiency in part from the | headings, calculated for England and Wales and Scot- 


| land separately, are as under :— 


balance on the transactions of the year 1910-11, 
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amounting to £855,000, subject to certain deductions 
on account of £30,000, proceeds of Bewaarplaa 
which have by law to be placed in separate ac ! 
and other baiances which the Public Accounts Com i 
mittee have held to be properly due to capital, ang® 
not to revenue. The balance is to be made up from 
economies and from the growing increase of the re 
venue. 

The position is far from satisfactory, as the est 
mated revenue for the year includes a sum of £)500,009 
—contributed, over and above the contribution for jp. 
terest, from, the railway fund—a source of revenue 
which, if the self-denying professions of the Govern 
ment are carried into effect, will cease automatically at 
the end of the current financial period. On the other 
hand, it may fairly be pointed out that the expenditure 
Estimates are based on a most lavish scale. The 
scale of salaries and the number of officials are out of 
all proportion to the number of the population and 
the needs of the country. Public works and schemes 
of very doubtful utility are much in evidence, and] 
would admit of much judicious pruning. It should also | 
be mentioned that the charge for debt includes an} 
annual charge of £624,790 for redemption. On the} 
whole, while there is need for great caution and some 
anxiety, there is no immediate ground for any appre- 
hension if a check be placed in time on the spirit of } 
extravagance. 

To turn to the railway and harbour administration. | 
The gross amount of 413,939,275 was voted for the 
service of the year, the principal items of which are :— 
Working expenses, including cartage and subsidiary | 
services, 47,220,476 for railways, and £657,033 for | 
harbours—£7,877,509 in all; interest on debt, | 
43,202,640; depreciation, £1,366,060; betterment, | 
#,600,000; and contribution to revenue; £500,000. | 
The revenue for the current year is estimated, for} 
railways, £12,116,664, and for harbours, £896,611— 
£13,013,275. The apparent deficiency is accounted for 
partly by the balances brought forward from the pre-} 
vious year, and partly from the large reductions in} 
rates afforded to the public. The Minister of Raik 
ways was able to state that the revenue for the current 
year had, during the first three months, exceeded the 
estimate by £40,000 a menth. 

On the whole, this huge undertaking is well 
managed, and is in a thoroughly sound position, but }} 
it is evident that if the scale of depreciation and better- 
ment is to be maintained the railways in the future 
must no longer be regarded as the convenient 
milch cow for needy Treasurers; but whether this 
counsel of perfection cari be followed in the face of 
hungry politicians may indeed form matter for con- 
jecture. 


BRITISH AGRICULTURE.—I. 


Tue size and importance of our great manufacturing 
trades somewhat obscures the fact that agriculture is 
still our most important industry. The Board of Agri- 
culture has recently performed a valuable public ser- |} 
vice by issuing a report on the agricultural output of 
Great Britain. Agricultural statistics have for many 
years been collected with great care in this country, but |} 
the present volume is intended to supplement the tables 
issued by the Census of Production. The year chosen 
is 1908, however, and not 1907, as was the case with 
the Census of Production. 

The total value of the farm crops grown in 1908 is 
calculated (at market prices) at £125,000,000, of which 
£46,000,000 represents the portion actually sold. The 
remainder—except for a comparatively small proportion 
consumed in the households of the farmers themselves 
—went to feed the stock and maintain the fertility of 
the land. 

The total sales, i.e., the ‘‘ output ’’ under the chief 
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ions |} England Great 
sen, | and Wales. | Scotland. | pritain. 
{ academics 
unt} . bas 
and farm crops ..---- seeeseeeeeee| 40,200,000) 6,400,000) 46,600,000 
7 Fruit," flowers, and timber . 4,700,000} 500 5,200,000 
tom fpimals....-....+--+. #.++eee+| 50,800,000) 10,600,000) 61,400,000 
: Te. Wool .......- gerededdebeads ++| 2,100,000 500, 2,600,000 
Dairy produce ......+....4- +++ | 25,500,000) 4,500,000) 30,000,000 
astie MP POOITY «---++-+eeeeereeeeveee| 4,350,000) 650,000) 5,000,000 
000 127,650,000! 23,150,000!150,800,000 
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nue * Including cider and perry. 
ern Ithas been found impossible to adopt the method of the 
Ne. Gensus of Production of deducting the cost of materials 

a used from the gross output, so as to obtain the net 
ture aes $ ° ‘ ° ’ $ 

The gutput, as ‘‘it is evident that the ‘ material’ used in 

t of agricultural production is mainly derived from the 
and land itself, or from certain constituents which are pre- 

Mes | seat in all fertile soils.’’ 

a There were in Great Britain in 1908 508,629 agri- 
a cultural holdings of over one acre in extent. They are 
the | dassified in the report as under :— 

ome |} B} ne , a 

j =<" oe } | 

pre- |} By osc 1—5 | 5—50 | 50—300 Above 300| Total 

t of ji sm | Acres. | Acres. | Acres. Acres. , 

con, | | England ........ 79,837| 165,265 109,830 14,651 | 369,583 

: | Wales ...0...0-- 10,121) 31,953; 18034, 390 60,498 

the } i Scotland ........| 18,136) 34,601; 23,138, 2,673 78,548 
—i Oi sc ciebsinaniiegesianaicaddehamaae 

ary | | Great Britain ....| 108,094) 231,819} 151,002 17,714 508,629 
for |} | OLA RRS ALEGRE ERLE OL BOR Me 

ebt, |} | Inquiries were sent to the occupier of each of these 

ent, | i holdings, and 501,031 replies were received. The total 

200, jacreage of these holdings in 1908 amounted to 
for } 31,870,591 acres, which compares with 32,157,380 

te jacresin 1885. The following classification given in the 

ore- | seport is of interest : 

in | Arabie Pasture Mixed 

‘ail- Holdings. Holdings. Holdings. 

rent Class of Holdings. Percentage to | Percentage to | Percentage to 

the Total. im Total. assih Total. oie 
1885. ) 1908. | 1885. , 1908. | 1885. , 1908. 
well j Above 5, and not exceeding 7 A oe 

but i anasnsossascngen 13.77 | 12.20 | 30.15 | 35.19 | 56.08 52.61 

Above 50, and not exceeding 

ter- Wares .........0000. | 800 | 7.63 | 6.33 | 8.64 | 85.7 | 83.75 

rast Abore 300... 2 eee see 3.05 | 292 | 3.24 | 4.65 | 95:71 | 92.45 

a The figures for the class of holdings of between 5 and 50 
of acres in size are the most interesting, as they indicate 

on- the extent of the small holdings movement in this 

country. From them it would seem that the small 

holder finds pasture holdings most profitable, for in 

this one instance only has the proportion increased. 

These figures support the supposition that dairy farm- 
ing | ing is the most profitable for the small farmer. 

ns | Now let us examine the produce of British agricul- 

.s | ture. The following is the total production and gross 
Brie | Value (at market prices) of the principal crops :— 
Ser- |} Value. 
- of Crop. Quantity. £ 
as SE dsb ednddaaseneaad qrs 6,567,000 10,370,000 
any if Barley ..... Rdadesegecacd qrs 6,840,000 .. 9,177,000 
but |} Liss 6Gawalacdiancobe qrs 15,453,000 .. 13,264,000 
{cut green........ ewts 694,000 
les BP" | harvested .......0«s ars 73.000} ** 220,000 
sen i” Shantacekeaetneated qrs 1,161,000 .. 1,735,000 
FIN ES, OOS oo cc cccccccccccccces qrs 765,000 .. 1,130,000 
Buckwheat ........00.006 qrs 13,000 .. 22, 
: rnips and swedes...... tons 23,768,000 .. 23,768,000 
3 is DUB . ccccveccccnces tons 8,995,000 .. 7,196,000 
ich Clover and hay.......... tons 9,720,000 .. 31,818,000 
BM ca ccscice eabacuces tons 7,000,000 .. 12,660,000 
The |} MOUNGOSS «a cacccecscece tons 3,918,000 9,892,000 
jon IR inc din neece kel tons 954,000 760,000 
til Other market garden cropstons 253,000 680,000 
of jj It will be seen that oats is the biggest of the cereal 
crops, but it should be remembered that oats are used 
sief as fodder, as well as for human consumption. Turnips 
ve and swedes, which, again, are largely used as fodder, 


are by far the biggest of the root crops. Rye, cut green, 
8 also a fodder crop. 
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Notes on Business and Finance. 


The Consols Market.— A Stock Exchange corre- 
spondent writes :—The journalists responsible for scare 
posters, headlines, and articles on the slump in Consols 
would perhaps have felt disappointed, if not chagrined, 
had they been allowed to see for themselves how calmly 
the Consol market and the Stock Exchange took the 
fall in Funds. That the steady shrinkage is serious 
nobody can deny, though the seriousness of it may be 
greatly overrated. This latest fall was started by City 
disappointment that the Chancellor of the Exchequer did 
not explain the destination of his five million pounds sur- 
plus when he spoke as the guest of the Lord Mayor last 
week. That much of the selling which resulted was the 
work of the bears may be supposed from an observation 
of a leading jobber in the Consol market last Wednes- 
day afternoon, just as Consols were rallying from their 
worst. ‘‘I have been selling Consols to brokers all 
day,”’ he told one of them, ‘‘ and I believe you are the 
first who has come with a genuine investment order; 
the rest, I’m pretty sure, were bears.’’ The Newfound- 
land loan was left to the tune of 844 per cent. with 
the underwriters; the Queensland underwriters got 
nearly go per cent. The market is glutted with new 
issues, and the cry is that still they come. The imme- 
diate cause of Wednesday’s weakness in Consols, when 
the price fell to 744 for cash, was the news that the 
Government were issuing nearly four million pounds 
Exchequer bonds, bearing 3 per cent. interest, at 934, 
with a currency of 174 years, and repayable at par, the 
money being required to pay the interim award to the 
National Telephone Company. At first blush it was 
contended that, this meant a fresh competitor for 
Consols, with the prospect of another ten to fifteen 
million pounds of the same security on similar terms 
later on. In addition, the market does not lose sight of 
the £4,781,700 of Exchequer bonds issued in 1909, 
which mature on October 14th next. Sentiment 
and price, however, quickly changed upon its 
being stated that the Exchequer bonds, with 
their fine yield of 3) per cent. allowing for 
redemption, had been taken by Rothschilds, and by 
them resold to a circle of banks,’ &c., where the bills 
would rest permanently until their redemption. So 
Consols recovered, and 75 was paid for the stock, 
though later on there came another reaction, which 
dragged down in its train a score of Home Railway 
debenture and guaranteed stocks. Capel Court is 
puzzled to decide whether the issue of Exchequer bonds 
to pay the telephone debt is a bull point or a bear. 
Would the money absorbed by these bills have been 
utilised in the purchase of Consols had there been no 
telephone company to buy out? It is a difficult ques- 
tion to answer. For months past the Consol market 
( has been overawed by the knowledge that there was 
coming a big telephone account to foot, and many 

people thought it would be met by the issue of Consols 

or of some other stock which would compete for popular 
favour with them. This payment by Exchequer bonds 
is by way of being a surprise, and the authorities hardly 
know yet what to make of it. Meanwhile, the public, 
here and abroad, are not buying Consols for invest- 
mefit. The home demand has been checked by the 
rise in the standard of living which makes it impera- 
tive for people to obtain more than 3 to 34 per cent. 
on their money. The foreign buyer now eschews 
Consols, because he has to pay British income-tax on 
the dividends, and the system of disclosure between 
the British and French Governments renders evasion 
of the tax very difficult. Bankers lament over the de- 
pression in the gilt-edged markets, but no less an 
authority than Mr Alfred Smithers boldly tells them 
that the very reasons that have brought about the fall 
are those which have enabled the financial houses to 
make the excellent profits reflected in dividends and 
shown in balance-sheets. Had the Unionists been in 
| power during the period covered by the present Ad- 
| ministration, it is safe to assume that all manner of 
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excuses and reasons would have been furnished—and 
accepted—for depression in Consols. Mr Lloyd 


George’s speech in the House of Commons on Thursday 
night gave most of the real reasons for the decline, 


though we do not think that gold production has any- | 


thing to do with the price of interest-bearing securities. 
Radical finance by higher death duties and super-tax 
has undoubtedly induced sales of Consols. But if the 


Unionists had been in there would have been a naval 
loan and the National Debt, instead of falling by 60 or | 
70 millions, would probably have risen. 


™. The Indo-Russian Railway. — The long-cherished 
desire of our devoted friend and ally, the Russian 
Government, to borrow money in London and Paris in 
order to bring Russian railways up to the borders of 
India is the desire of a military bureaucracy, 
threatened with reform at home, to menace every 
country in the world upon which its unwieldy territories 
border. Our Foreign Office has been too much afraid 
of Germany to stand up to Russia, and consequently 
the proposal of a Persian railway to connect Russia 
with India has gone far enough to cause a good deal 
of alarm. This alarm was expressed in a vigorous 
speech in the House of Lords by Earl Curzon, who 
criticised the plans, the cost, the supposed in- 
evitability and the utility of the line. The policy of 


the buffer State has saved India from attack, and in | 


great measure from alarm, for a hundred years. But 
this proposa! would at once open her frontiers on the 


. . . | 
west and ‘‘ provide a direct road from the Russian 


” 


military base to the borders of India.’’ Lord Inchcape, 
speaking as a practical man, pointed out that the 
British India section of the line would run through 


920 miles of unpopulated, unwatered, desolate country ; | 


the traffic would be insufficient to fill a single truck in a 


fortnightly train. For forty years India has been crying | 


out for more railways and more rolling-stock. India’s 
railways are now utterly inadequate, and last winter 
Lord Inchcape found practically every large station 
congested with goods, for which no means of transport 
could be found. Thousands of miles of railway could 
and ought to be built in. India with the certainty of 
profit and of paying interest, with a good margin on 
capital invested. Five or six years ago a committee of 
experts recommended that 124 millions should be de- 
voted annually to these purposes, but nothing like that 
sum has been found, though it would be, as we have 
said, directly profitable, besides contributing to the 
expansion of India’s wealth and revenues. According 
to Lord Inchcape, the mills cf Calcutta, Bombay, and 
Madras have to pay famine prices fer coal for want of 
wagons and trucks. But, despite the uncertain tone of 
Sir Edward Grey’s speech last week, the Government 
has not gone very far. Lord Morley’s expositien of 
the matter was clear, and, on the whole, satisfactory. 
The scheme, he said, was initiated in Russia, and the 
British Government has not encouraged it; nor has 
it found money for the preliminary survey by the 
Société d’Etude. When the report appears the 
Government will be able to consider it ‘‘ with perfect 
freedom.’’ A point-blank refusal to examine a pro- 
posal of this kind would, he thought, have done more 
harm than good. The cost of the railway might 
amount to thirty or even forty millions, and the finan- 
cial prospects of the line ‘‘ did not strike most of them 
as very satisfactory.’’ It is possible, of course, as 
Lord Morley hinted, that such a line would increase the 
trade of India with Persia at the expense of Russian 
trade, and the merchants of Moscow are said to be 
opposed to the scheme. The debate yielded no single 
argument in favour of the line, and as its existence 
would undoubtedly be used by military experts as a 
basis for constant alarms, like that which cost us so 
dear in 1880, when the Russians occupied Merv, and as 
these alarms would undoubtedly end in ruinous addi- 
tions to the military expenditure of Great Britain and of 
India, we feel pretty certain that the amiable intentions 
of Russia’s military men will not be promoted and 
financed by British capital. 
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The End of the Mexican Revolution. — Genera} 
Orozco’s effort to upset President Madero’s Govern. 
‘ment has now definitely failed, and his army seems 
likely to break up into small guerilla bands, whose 
activity will be confined to two or three of the northern 
States. After the defeat of his forces by Ge 
Huerta on May 12th at Conejos, they gradually retireg 
| northwards along the Central Railroad to Bachim 
some 46 miles southwards from Chihuahua City, intend. 
ing to make a stand there. They made preparations fog 
a battle at Ortiz, a few miles south of Bachimba, byt 
ultimately retired again on the last-named place, ang 
General Huerta, having made preparations to take 
them on each flank, began a frontal attack on the even} 
ing of July srd. After heavy firing, the insurgents] 
retired during the night for lack of ammunition; but 
they had previously detached troops and _ sent them 
northwards in haste to protect their stronghold at 
Ciudad Juarez, the frontier town on the Central Rail 
way, opposite E] Paso in Texas. Federal troops had} 
been converging on this place from Sonora in the west} 
and Coahuila in the east, and the eastern column had} 
cut one of the railroad approaches to Chihuahua City, | 
the other insurgent stronghold, so that it wags 
threatened with famine. But, ten days before his | 
defeat at Bachimba, General Orozco had virtually | 
avowed his inability to hold Chihuahua City by asking} 
the Federal commander to permit him to leave a smal] 
guard in it in case of evacuation, to protect property 
and the lives of the foreign residents, and he requested 
that this guard should not be treated as a hostile force. } 
In making this proposal, and in declaring that he was} 
not attacking foreign enterprise in Mexico, he clearly 
desired to conciliate the Government at Washington 
should he lead another revolution hereafter ; but, after] 
the defeat at Bachimba, he appears to have decided 
to break up his force into flying columns, of which 
| one was to be sent to southern Durango to co-operate 
| with the small bands of insurgents in that State and] 
; hamper the communications of the pursuing force, 
while others were to operate in Sonora and in 
| Chihuahua State. His plan was said to be to get the 
Federal force into Chihuahua City and there to isolate] 
|it; but he had not nearly enough troops for the worl} 
| he could not hold his followers, the population had beea 
turning against him, certain American adventurers in 
his army had left it, and it seems tolerably certain} 
| that the ‘‘ flying columns’”’ will break up into small} 
| bands, who will live on the country till they are dis-} 
| persed or killed, but whose ravages will encourage} 
ioe service against them. The Zapatist guerilla} 








bands, moreover, who had been active in Morelos, } 
were apparently broken up by June 22nd, and the train} 
service was resumed on that day between Mexico City 
and Cuernavaca. They were said to have escaped east 
wards into the States of Puebla and Vera Cruz; and 
the conditions had improved elsewhere, notably in the} 
territory of Tepic. Business had revived since General} 
Orozco’s defeat early in May, and, according to the} 
Mexican Herald, the unsettlement had been so fat | 
| beneficial that it had compelled the adoption of econo} 
| mies which would not be given up. Now that the rising] 
| is over, the era of reform should begin. The strength } 
|of the insurgents, whether under Orozco or under] 
Zapata, has lain in the oppressive system of large} 
estates and peonage. Sefor Hernandez, the Minister} 
, of Fomento, has just sketched an official policy of land } 
| purchase and small holdings, coupled with the mainten-} 
ance of the common lands, facilities for borrowing, and } 
a ‘‘ homestead law ”’ to protect the peasant homes from 
seizure for debt. If that can ke achieved, and followed} 
up by factory legislation, the stability and prosperity] 
of Mexico may perhaps be secured at last. But we} 
| must not be too confident. | 


The Turkish Crisis.—A few days ago Mahmud 
'Shevket Pasha, the hero of the famous march from} 
, Macedonia to Constantinople, and the real deposer of 
the old Sultan, was compelled to resign by disaffection 
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resignation of the whole Ministry after it had obtained | changed very much since it applied for capital in 


Ghamber. 
years old), was asked to form another Cabinet, but re- 
fused; and on the same night the Sultan issued an 
jrade appointing Tewfik Pasha to be Grand Vizier. 
Tewfik was appointed Ambassador to London in 1909, 
after serving for some time as Minister for Foreign 
Affairs. The succession of a diplomatist may, therefore, 
lead to a speedy peace with Italy, a consummation 
much to, be desired in the interests of both combatants. 
The difficulties of Turkey in Albania and Macedonia are 
said to be increasing, and it is reported that several 
battalions have surrendered to the Mirdites. On the 
other hand, an Italian attack on the Dardanelles is re- 
ported to have been repulsed with the loss of two 
torpedo boats, and the Italian Socialist party has now 
declared its hostility to the war. In Tripoli itself the 
Italians claim several small successes. 


Dominion Sawmills Reorganisation.—This company, 
which issued £800,000 of 6 per cent. debentures in 
June, 1910, and $5,000,000 of 7 per cent. cumulative 
preference shares in June, 1911, in this country, has a 
dismal record. In the autumn of 1911 statements of an 
adverse kind were so persistent that action was taken, 
the board instructing an independent committee to visit 
the property in British Columbia. At that time only a 
reorganisation of the business methods of the company 
was said to be necessary. Though debenture interest 
was met in December last, the grave position of the 
company was disclosed in March last by the applica- 
tion to the Court for the appointment of a receiver, by 
whom the company’s business has since been carried 
on. It is now proposed that the company go into 
liquidation, and that the reconstructed concern be en- 
titled, the United Sawmills and Timber Company, 
Limited, with a nominal share capital of $500,000 in 
shares of $1 each. To the date of the receivership the 
debenture and share capital issued was as follows :— 
£930,000 6 per cent. first mortgage debentures, 20,000 
7 per cent. cumulative participating preference shares 
of $100 each ($2,000,000), and $4,201,300 in $100 
shares, and the principal conditions of the rearrange- 
ment are on the following lines. Each holder of 6 per 
cent. first mortgage debentures will receive 5 per cent. 
debenture stock for an equivalent amount, and three 
fully-paid shares of $1 each in respect of each £20 of 
his present holding. Interest on the new debenture 
stock will be payable only out of the profits available 
during the next five years, but will constitute a fixed 
annual charge after July 31, 1917. The 7 per cent. 
preference shareholders will receive an equivalent 
amount of 6 per cent. income debenture stock and four 


a complete vote of confidence from the obsequious | London, and its position provides a warning to the in- 
Said Pasha, the late Premier (who is $2 | vestor for the future. 


over-capitalised, 


From the first it was grossly 
and was incapable of earning 
interest on its debentures. From the prospectus 
it was not possible for anyone to discern the 
true state of affairs, for in the case of an issue 
by a company incorporated under laws other than 
those of Great Britain, the valuable protection of our 
Companies (Consolidation) Act, 1908, is lost. Without 
this Act it is possible for any sort of scheme to be 
foisted on to the public. If the Governments of Canada 
and the United States and other producers of watered 
stock would adopt some means to check the out- 
put of prospectuses whose only object is to exchange 
valueless paper for the British investor’s savings, it 
were the better for their industries and their future. At 
present they are going the shortest route towards 
alienating the support of the London capital market, 
and without this support their expansion will be heavily 
handicapped, and the progress of the countries im- 
measurably hindered. 











German Textile Industries.—Our Berlin correspondent 
writes :—The hopes of an improvement in the woollen 
industry have up to the present been disappointed, ex- 
port business remaining particularly dull. Woollen 
and half-woollen women’s materials in Saxony and 
Thuringia have found few buyers in the United States, 
while the demand from England and its colonies has 
not come up to expectations. Business with Russia 
has been bad, and exports to the Scandinavian countries 
have shown a further relapse. The trade in carpets, 
furniture stuffs, rugs, &c., which at times has shown 
some improvement, is again very quiet, and felt manu- 
facturers are complaining that change in fashion has 
spoilt their sales. Saxon trimming and embroidery 
goods, which usually find a good sale in the United 
States, have been unfavourably influenced by the 
political conditions across the Atlantic. Knitted goods 
have suffered from the same causes, and manufacturers 
are now hoping for a cold winter and the consequent 
demand for winter sport articles, which has assumed 
large proportions in Germany during the last few 
years. More favourable reports, on the other hand, 
come from the cotton industry. Since the opening of 
the year the position of the spinner has improved con- 
siderably, although profits are still not very high. The 
weaving trade is a little quieter, but business is still 
good. Jute manufacturers have also, on the whole, 
been kept fully employed. 





The British Empire Trust Report.—The company 
acts as an issuing house, secretarial agency, and 





$1 shares, in respect of each $100 on the old concern, 
and the ordinary shareholders receive six fully-paid 
shares of $1 each in respect of each $100 share. When 
it is borne in mind that according to the audited 
balance-sheet at July 31, 1911, the company had in- 
curred a trading loss of £24,130 to that date before 
charging £54;160 for debenture interest, it is manifest 
that the position of the company was such that only the 
debenture holders’ interests need occupy attention. 
The company has lost all its cash, but the standing 
timber is still considered a valuable asset. The com- 
pany own some 392 square miles of timber lands, having 
added by purchase to the original area since the deben- 
ture issue was made. The valuation of this is not 
Stated, but it is admitted now that the standing timber 
was previously over-estimated—an admission for which 
the debenture holders will have long since been pre- 
pared. Something more explicit than has yet appeared 
is due to the debenture holders in explanation of the 
shrinkage on the value of the property, and the loss of 
working capital. Their share in the new company is 
fair, though they have yet to be satisfied that the new 
working capital of £116,000 which will be provided 
will be sufficient for all the needs of the concern. 
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All| profits on new issues of securities. 


market for the securities of a Canadian financial group 
whose activities have also extended to Brazil and 
Mexico. The chief company which they control is the 
Canadian Northern Railway Company, which has 
secured various subsidies and guarantees for its securi- 
ties from the Dominion and Provincial Governments. 
The British Empire Trust Company was formed in 
1899, and the British Empire Trust in 1902. The 
following is a comparison of the profits of the British 
Empire Trust in the last four years :-— 








1908-9. 1909-10. 1910-11. 1911-12. 

Profits on— £ £ £ £ 
Trusteeships, &c......... 4,855 .. 5594 .. 5,709 .. 17,792 
Interest and dividends .. 9,751 .. 20,792 .. 30,689 .. 39,784 
Wow TMB ii dis ct cccdes 992 .. 35,101 .. 31,655 .. 29,427 
44,598 .. 61,488 .. 68,053 .. 77,003 
Expenses ..cccececesececs §,569 .. 13,944 .. 12878 .. 9,617 
PN 0h606a csadeisicaes ,000 .. 25,000 .. 30,000 .. 35,000 
BS pref. Giv. .ccccccccces 5,471 .. 12,500 .. 20,000 .. 24,000 
PE, GV hs i cenccnesecees coe GRU 7,000 .. 7,000 .. 8,000 
(7% (7 %) (7 %) (8 %) 


These figures show steady progress in income from 
| investments and a falling-off since 1909-10 in the 
In 1909-10 the 
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company was concerned with about 45,000,000 of new 
issues, and in 1911-12 with about 412,800,000, Last 
||-year all the issues were debentures, and included the 
47,000,000 of 34 per cent. Dominion Government 
guaranteed stock of the Canadian Northern Ontario 
Railway. This issue was not a.success. Apart from 
this the figures of the two years are not very different. 
In this period the ratio of profit on the capital has 
fallen from 18 per cent. to 134 per cent. owing to the 
numerous increases in the Trust’s capital. The follow- 
ing’ is a list of a fow of the securities of the companies 
in which the Trust is interested, with their prices of 
issue and their present market price as given in the 
‘Prust’s report. The issue prices are not included in 
the Frust’s. report, and have been compiled from our 
records. of capital issues. It would add tc the interest 
of the report if the Trust were to provide this informa- 
tion: for every security :— 


| Issue 
| Prices. 


Present »; 
PBriee, Yield. 


(here 
3121 


318 8 
457 


Date of Issue. 


Ganadian Northern, 3 % deb.| | 
stock, guar. by Dominion | 
Government Mar., 19C5 | 83 

Canadian Northern, 34 %, guar 
by Dominion Government .. Dec., 3911 903 

Canadian Northern, 4% perp.,{ Jan, 1909 934 
deb ( Mar., 1910 

107 


April, 1911 

Mar., 1907 | 

Dec., 1908 | 
Feb., 1909, and I | par | 


414 2 


|] British Columbia. El Railway, 43) ( 
perp. con. deb. stock } | 


l02ex 4 3 4 
Mar., 1911 


July, 1908 | 100 
Jan., 191 | 92 


|| Toronto Power Co., 44 % guar. 
deb. stock 

| Toronto Sub-Railway, 44 % deb 

| — Western Lumber, 5 % 


410 8 
417 10 


512 8 
690 
519 2 





de' April, 1910 90 
Canadian Mineral Ruvber, 6 %;! 
deb. stock 


May, 1909 | 93 
Canadian | 
5% deb a Nov., 1911 85 


This is only a selection of a few representative securi- 
ties. On the whole the results are satisfactory. The 
decline in the gilt-edged issues is natural, though inci- 
dentally it confutes the argument that only British 
Government securities have fallen since 1906. The fall 
in the 3 per cent. Camadian Northern guaranteed deben- 
tures is just about on a par with that in Consols. 


The Territorial Force.—The cost of the Territorial 
Force has now risen to £ 2,780,000, and its numbers 
to 261,000. It seems to be generally admitted that its 
efficiency is much greater than that of the Volunteers, 
and we have no doubt that Mr Baker is right in saying 
that both in numbers and efficiency it is fully adequate 
for the purposes it was intended to serve. Unfortu- 
nately, Unionist members still insist upon attacking 
the voluntary system, and Mr Lee still pretends to be 
afraid of a landing on our shores of 70,000 men. 
if there is one thing more certain than another 
it is this, that if by some inconceivable naval 
negligence 70,000 men had the misfortune to be 
lamded in any part of Great Britain, they would be 
compelled to surrender within a week. The fear of 
invasion assumes, first, the utter incompetence of our 
Navy; secondly, the utter inferiority of our regulars, 
who are probably the best troops in Europe; and, 
thirdly, the utter uselessness of the Territorials. Mr Lee 
wants to introduce a form of compulsory service which 
will cost to start with at least ten miilions a year 

|| say, an additional 2d on the income-tax and an addi- 

| tional shilling on the super-tax. It is strange that the 
ieaders of the Conservative party should take so much 
trouble to put themselves out of court before the next 
‘General Election. Surely, Tariff Reform is a sufficient 
handicap. 


Employment in June.—As we anticipated last month, 
‘the percentage of trade unionists returned as unem- 
ployed at the end of June shows a further fall. Of 
390 unions, with a membership of 833,940, only 20,608, 
or 2.5 per cent., were returned as out of work, com- 


pared with 2.7 per cent. at the end of May, 1912, and; 


3.0 per cent. at the end of June, grt. 
the last six months are :— 


The figures for 
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End of— 
JADUBTY ..cceesceccences 
February ....-.+++++ coee 
BA Seneneccnns 6400cen BEBE d66s<tesnees eee ani 


Not only is the percentage now lower than previously 
this year, but it also touches the lowest point of 
last year, and is below the figure for the end of June 
in any of the last ten years. The Labour Gazette states 
that in the iron and sieel, tin-plate, and engineering 
trades employment was very good. It continued 

in the textile trades, but showed a slight decline as 
compared with a month ago. The ship-repairing in- 
dustry in London was much affected by the dock strike. 
The weekiy increase of wages during June was larger 
than the total weekiy increase in the previous five 
months. The advance was £19,900 per week on the 
wages of 191,000 workpeople, the chief beneficiaries 
being 130,000 coalminers in Scotland, 3,650. deputies, } 
mechanics, enginemen, and firemen in Northumberland, }} 
20,000 ironworkers in the Midlands, and 19,500 work- |} 
people engaged in jute preparing and spinning inf 
Dundee. The chief dispute was that at the London jj 
docks, and the number of persons involved in disputes } 
and the time lost was rather greater than in May. The } 
figures for each month of the year are as follows :— 


Number of 
Disputes 
Beginning 


Workpecple 
Involved in 
Disputes 

din Progress. 
190,374 .... 
164,650 .... 
1,040,542 .... 
1,045,499 .... 
99,156 981,700 
135,929 1,505,700 


The time lost in disputes last month was less by 
291,600 days than in June, 1911, when the transport 
strikes were beginning. Except for the large number 
of men involved in disputes, the reports as to the 
state of the labour market during June are eminently 
satisfactory, and make against the view drawn from 
the foreign trade returns that industry is on the down 
grade. 


Working 
Days 
Lost. 

2,711,200 
463,500 
24,579,500 
7,087,300 


eeee 
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The Australian Small Arms Factory.—Our Sydney 
correspondent writes, under date June 12th :—The 
Commonwealth Small Arms Factory was opened at 
Lithgow, New South Wales, last Saturday by the 
Governor-General, Lord Denman. It should have 
been ready some months ago, but the contractors were 
unable for various reasons to complete the contract 
within the stipulated time. The Government claimed 
damages for the delay, but waived the claim when the 
contractor asked for compensation for change in 
specifications. The machinery with which the factory 
is equipped is thoroughly up-to-date ; indeed, it is con- 
tended that it is much more so than that of any other }} 
small arms factory in the world. Patterns of the rifles 
made have already been submitted to the War Office 
experts, who have expressed satisfaction with them. 
In addition to rifles, the factory will manufacture 
bayonets, so that the Commonwealth will soon be able 
fully to equip the large number of soldiers under com- 
pulsory service. Meanwhile, we learn, the popular 
discontent with the compulsory system is growing both 
in Australia and New Zealand. 


The Panama Canal Tolls.—On June 29th we published 
a full account from our Washington correspondent of 
the Panama Canal Bill, which includes a section pro- 
viding for the remission of tolls on the canal in favour 
of American vessels passing through the waterway. As 
this provision is admitted by Senator Root and others 
to be a complete violation of the Hay-Pauncefote Treaty, 
by which the United States agreed that the canal should 


| be open to all vessels without discrimination, no one 


can be surprised that the British Government has 
lodged a protest now that the Bill has reached the 
Senate. Of course, we cannot prevent the taxpayers 
of the United States from subsidising American ship- 











| July 20, 1912.) 


firms if they wish to do so, but a direct breach of 
the treaty agreement would be so dishonourable that 
the section in question is hardly likely to become law. 


























































































fhe London Dock Strike.—The dispute in the Port 
of London has now lasted for two months, and during 
this time intermittent attempts to effect a settlement 
Ihave proved utterly futile. Though Sir Edward 
Clarke’s report was not, as we showed in an article on 
June 1st, uniformly favourable to the employers, it 
inevertheless declared against the men on those points 
lupon which the strike had been primarily based. The 
\charge that the Association of Master Lightermen and 
}Bargeowners had broken their agreement with the 
}Amalgamated Society of Watermen, Lightermen, and 
}Watchmen of the River Thames fell to the ground. 
i The attempt, moreover, of the National Transport 
| Workers’ Federation to bring about a general strike 
| throughout the country alienated public opinion to a 
llarge extent from the men’s cause; and the employees 
| began to realise that they were fighting a losing battle. 
iThe employers stood firm, and in a statement issued 
on June 29th stated that they strongly deprecated the 
i efforts which were being made to bring about a meeting 
I between them and the officials of the Federation. There 
Iwas, they said, nothing to discuss, and even were it 
iotherwise, such a meeting had been made impossible 
iby the daily denunciations and threats against the em- 
ployers by these officials. The employers also stated 
that they had no desire to injure any trade union, nor 
any intention to penalise any man because he was a 
member of a trade union. The absolute refusal of the 
employers to meet the men, however, was widely re- 
garded as unjustifiable in view of the fact that Sir 
i Edward Clarke had reported in favour of the men on 
four points. On three points, it is true, the employers 
| who were declared to be in the wrong were not members 
Hof the association, but the remaining point, namely, 
i the refusal of the Master Lightermen to meet the repre- 
sentatives of the Amalgamated Society to discuss the 
fearrangement of rates of wages, seems, as we said at 
ithe time, to have been an unnecessary aggravation, 
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~ j and largely responsible for the trouble. In the House 
| fof Commons on July 1st Mr O’Grady moved and 
the | carried by a majority of 66: 
ive j ©That, in the opinion of this House it is expedient that the 
Tepresentatives of the employers and the workmen’s organisa- 
ere j tions involved in the present dispute in the Port of London 
act } should meet, with a view to arriving at a settlement. 
~ The employers, however, remained firm, and reiterated 
; j their determination not to meet the strike leaders. The 
jtefusal of Lord Devonport to receive a message 
a through Lord Tullibardine was not calculated to make 
her fl public opinion more favourable to the employers. 
fles Eventually, however, Government pressure induced 
fice Lord Devonport last Monday to meet Mr Gosling and 
ee Mr Orbell, as members of the Port Authority, _and 
“a hope of a speedy settlement of the strike revived. This 
‘ble | Was especially the case since the strike leaders have 
ad fatinuously whittled down their demands, and are 
al now willing to recommend a return on condition that 
oth there shall be no alteration of the agreements prior to 


the consideraticn of grievances. There 
a%reement as to reinstatement of the men on strike 


hers whose places have been largely filled from outside. A 
aty, ‘committee of London M.P.’s suggested a solution, ac- 
ould ta ay hype: the employers should undertake to arts, ; 
) iMstate the men as vacancies occur. This proposal pecie an 
} 'S accepted neither by the masters nor by the ne. In | my oS —— — Coal. 
2 letter to the papers yesterday, Lord Devonport again | IW oc. - 6936669 .. 5,816,741 .. 12,753,410 
yers criended his position. He states that he made it clear sone tees Se * Sessa -- 13,074,510 
chip- } to Mr Gosling that the conditions existing at the com- 1909-10... 9083756 10 oonaie ee <aer 
Mencement of the present strike, 2s regards actual | 1910-11 .... 10,444,170 .. 11,479,681 .. 21,923,851 
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wages and hours of working, would: remain intact. 


the dispute, ‘‘ but relying upon the assurance given by 
the'employers that they will consider any grievance 
brought before them, either by the men themselves or 

€ representatives of the particular union concerned.”’ 
A fresh deadlock has, however, been reached, as the 
Masters demand an unconditional return precedent to 
is also dis- 
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The variation concerned the terms of employment in 
the shipowners’ working rules. Since last year the 
men had been ‘‘taken on’’ at places chosen by the 
men’s leaders outside the dock premises. This system, 
he argues, was abused, since the men’s leaders in- 
sisted on the federation ticket. Therefore, a return is 
proposed to the old system—one, be it noted, that was 
abandoned last year under strong pressure from the 
Government. We hope this does not mean a return 
towards casual labour. As regards reinstatement, Lord 
Devonport argues that the London members’ sugges- 
tions are unreasonable, since there is no guarantee 
that the men will not go on strike again at once. The 
case of the associated masters is a strong one, especi- 
ally as the strike was extended against them largely 
for sympathetic reasons, but we cannot help feeling, 
in view of the distress which at present prevails, that 
they are too anxious to humiliate the men. An excess 
of severity may quite well have the opposite effect to 
what the masters desire, and kindle needless bitterness 
of feeling. 





Prosperous Ceyton. — Mr Galbraith, the Second 
Assistant Colonial Secretary of Ceylon, in his recent 
report gives a most favourable account of the progress 
of the island. Of the material prosperity of the colony 
and its inhabitants, he says, there is no question. Ex- 
cept perhaps in the remotest districts there is evidence 
on every hand of increasing wealth, and a higher 
standard of living. Education is spreading, and 
although in some parts of the country its effects are so 
gradual as to be hardly noticeable, in others the demand 
of the people themselves for the establishment of new 
schools testifies to the fact that its advantages are 
appreciated. Education, however, though almost wholly 
beneficial in the towns, stimulates in the villages the 
love of litigation, which is already the curse of the 
country. The spirit of the vendetta, moreover, is still 
strong, while the system of inheritance, by which land 
is divided up into infinitesimal shares, does not con- 
duce to harmony. At the census of last year the popula- 
tion was 4,105,535, Or 15.1 per cent. greater than in 
1g01. The area of the island is 25,332 square miles, so 
that Ceylon is more densely populated than Ireland. 
Europeans numbered only 7,625. Over half the popula- 
tion were Sinhalese, over a quartér Tamils, and the 
remainder Moors, Malays, Eurasians, &c. For many 
years past Ceylon has been renowned for its tea, and 
tea still occupies the first place on the list of exports. 
In the last few years, however, the rubber industry has 
been making gigantic strides. Seven years ago 
rubber exports amounted to 676 cwts, and in 1908 the 
quantity was only about 10,000 cwts. But from July, 
1909, to June, 1910, the exports were 22,382 cwts, and 
in the following year they reached 48,465 cwts, valued 
at 4£,1,633,333- The area under rubber is now over 
200,000 acres. Ten years ago it was only 1,750 acres. 
Exports of tea are more or less stationary in quantity, 
the amount exported in 1910-11 being 184 million Ibs, 
compared with 185° million Ibs: in 1909-10, 192 million 
Ibs in 1909, and 182 million lbs in 1907. The price, 
however, rose somewhat last year, and exports were 
valued at £,5,606,666, against £5,333,333 in 1909-10. 
Following tea, the next most important exports are 
coconut oil, copra, plumbago, and desiccated coconuts. 
The import trade last year flourished exceedingly, and 
there were advances under practically all heads, espe- 
cially noteworthy being those under cotton, metals, 
manures, sugar, and kerosine oil. The exports and 


|imports in the last three years and in 1901 and 1902 
are as follows :— 
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Exports have doubled in ten years, and imports in- 
creased 50 per cent. The United Kingdom is taking 
rather less of Ceylon’s products, but is securing a larger 
share of the import trade. The share of the United 
Kingdom, British colonies, and foreign countries ia the 
last two years was as follows :— 























Import Trade. | Export Trade. Total. 

1909-10. | 1910-11. | 1909-10. | 1910-11. | 1909-10. | 1910-11. 
United Kingdom 26°90 | 28°45 | 48°44 465 | 386 38°09 
British Colonies} 6056 | 5804 | 149 14 02 35°33 | 34°52 
For. countries ..|_ 12°54 | 1351 | 37°47 | 39°48 2607 =| 27°39 


The high place occupied by British colonies in the 
import trade is due to British India, which has by far 
the most important trade, and sends in especially rice 
and other foodstuffs. Though foreign countries figure 
low they are fiercely competing with Great Britain in 
the supply of some manufactured goods, notably lace, 
of which Germany supplies now 33 per cent. against 
8 per cent. in 1906. This advance is attributed to the 
energy of numerous German travellers, to the fact that 
German firms wiil accept orders for small quantities, 
and to their lower prices. Public finance is, like trade, 
very flourishing. For the last six years there have been 
surpluses of revenue over expenditure, and though the 
net debt has increased, it is at £5.312,419 still less 
than twice the annual revenue. If further evidence were 
required as to the solid prosperity of the island it would 
be found in the Savings Bank statistics, which show a 
rapid increase in the number of depositors and amount 
of deposits. 





Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 
es K.C.B., Moorfield, Langley road, Surbiton - 

i 
Admiral Sir H. Lewis Pearson, K.C.B., Rocklands, 

SN, MIs nih o:5-0.0.404d6 bow weded cee beekekwdca 
Mr H. S. Trower, Bridge House, Weybridge 
Mr J. E. Nathan, 23 Pembridge gardens ........ re 100,685 


Mr H. Crawford, 4 Queen's square, Belfast ............ 158,987 
Mr R Hudson, Westwood Mount, Leeds .........eeece 121,389 
Mr W. Lethbridge, Lethbridge Wood, South Tawton, 

DEG arabe setyhiceaeins cide fusecsnanneaessdeacs 106,771 
Mr C Early. Newland Coeggs, Oxford ........cccccececs 80,668 


Mr T. R. M. Hengrave, Manor road, Bournemouth .... 
Sir T. H. Crawley-Boevey, Flaxley Abbey, Gloucester .. 


LP 





THE following changes are announced :—Mr Ferrers 
Daniell, the present assistant secretary of the Royal 
Exchange Assurance, has been appointed joint manager 
of the fire department with Mr E. B. Hiles. Mr John 
Varley has been elected chairman of the Scottish Aus- 
tralian Investment Company in the piace of the late 
Mr George Thomas Rait. Mr Frederick William 
Turner retires from the secretaryship, and has been 
elected a director of the company. Mr Thomas Glover 
Park has been appointed to succeed Mr Turner as 
secretary from and after the 2oth 





Foreign & Colonial Correspondence. 
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GERMANY. — FOREIGN POLITICS — HARVESTS — 
MONEY MARKET AND BOURSE—COAL TRADE 
—PUBLIC HEALTH. 


(FROM OUR CORRESPONDENT.) 
BERLIN, July 18th. 
A VERY favourable impression has been created here by 


} the;latest pronouncement of Sir Edward Grey on the 


international situation. For the first time, it is felt, the 
Foreign Secretary has discarded his tone of icy polite- 
ness with reference to Germany. His attitude towards 
a possible understanding over the Bagdad Railway and 
Various open questions in Africa is taken as encourag- 
.ing. . Special satisfaction is expressed at his recogni- 
tion of Germany’s peaceful intentions and the good 
effects of the meeting between the Kaiser and the Czar. 
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At the same time, the public is reminded that, after 
all, these are only words, and that the growing conceq. 
tration of British naval power in the North Sea con. 
trasts strangely with his assurance that no subject of 
dispute exists between the two countries. Moderate} 
people here are alarmed at recent demonstrations of} 
naval activity in England, not so much because 
fear that Germany itself is directly threatened, but be} 
cause of the opportunity these movements give for fyr. | 
ther propaganda by their own naval enthusiasts. : 

Germany, like other parts of Europe, is experiencing 
a spell of hot weather, which recalls the sultriest days 
of last summer. Schcols and law courts are closed, the 
inhabitants of large towns are taking their holidays 
in the mountains or the sea baths of the north condi 
and the Kaiser himself has started out on his annual | 
trip among the Norwegian fiords. The brilliant weather | 
has further improved the condition of the crops, and ex. 
cellent harvests are everywhere expected. Some com- 
pensation for the disastrous fodder crops of last year is 
offered in the rich supplies of hay, most of which has 
been already harvested ; the second growth promises to 
be equally satisfactory. The results of the rye har- 
vest are especially good, and it is expected that the 
record year of 1909 will be easily left behind. Fruit, 
indeed, has not been very satisfactory, and there are 
fears that the sugar beets, which up to now have been 
developing well, may, as was the case a year ago, be 
damaged by drought, should the present spell of hot 
weather continue. In the wine districts it is expected 
that the present harvest will not be far behind the best 
years of the past. 

Little change in the money market has been regis- 
tered for a week. At the end of last week the open 
market discount rate moved up } to 334 per cent., and 
it has remained unchanged at that figure. The banks 
are in quest of bills at that price, however, and the 
rate showed signs of weakness to-day. Money at call 
is offered at 2} per cent. The return of the Reichsbank, 
issued to-day, was distinctly favourable, with a total re- 
covery of £11,633,000, which was £,1,600,000 better 
than for the parallel return of last year. The leading 
foreign exchange rates show a moderate upward ten- 
dency. The rate on London has been influenced by the 
higher open market rate there. That on St Petersburg 
has further risen owing to causes previously explained 
in this correspondence, and it now stands at an un 
usually high level. 

The stock markets have been rather firm for a week 
with pretty heavy bull speculation in a few specialities, 
but the general market has been characterised by light 
trading. Considerable strength was imparted to iron 
shares yesterday by the decision of the mills in Silesia 
to mark up steel bars and bands by 2s 6d to 4s per ton. 
By to-day, however, a weaker tone prevailed in con 
sequence of a trade review in an Essen newspaper of a 
more cautious tone than the market has been accus- 
tomed to. The vote of the American House of Repre- 
sentatives in favour of a dissolution of the Steel Cor- 
poration was also one cause of weakness to-day. To- 
ward the close, however, buying orders for iron shares 
came in, apparently from Rhenish centres, and a firmer 
tone began. Heavy speculation has been going on i 
navigation shares, particularly in those of the ‘‘ Hansa 
Line,’’ but this stock weakened considerably to-day 
upon news that the plague had broken out in India, 
with which its principal trade is carried on. The re 
newed fall of English Consols has had a somewhat 
depressing effect upon our market; nevertheless, 
German public funds are rather steady. The active 
upward movement in shipping shares on the Berlia 
Bourse makes the report of the Hamburg Shipowners 
Union for the year ending June 30, 1912, of particular 
interest at the moment. The results for the year im 
question have been very good. Freight rates have been 
higher, and, owing to the improved business conditioa 
inthe United States, emigration figures show a large 
increase. At the same time the chairman, Herr Ballia, 
points out that the situation has several less pleasant 
features. Rates, on the whole, have not been maar 
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jained at the high level to which they at one time rose, 
while for various reasons costs have increastd rapidly. 
On the one hand the coal strike brought up the price 
of fuel both in Germany and in foreign ports, and the 
increase in wages for seamen and dock labourers means 
permanent burden on shipping for the future. In addi- 

tion to this the activity in the shipbuilding industry 

threatens an over-supply of transport service, and 

another period of freight rate competition. The cer- 

tainty that there will be no permanent increase in the 

emigrant traffic over Germany made the possible com- 

petition of a new service from Emden especially 

dangerous, but the two existing lines have been saved 

by the refusal of the Bundesrat to sanction the scheme. 

German coal statistics for the first half of the year 
show very clearly the effects of the various disturbances 
that have taken place in the industry during the last 
few months. The imports of coal, which are drawn 
almost exclusively from Great Britain, have fallen from 
5,246,000 tons during the first six months of 1911 to 
4,199,000 tons in 1912, a figure lower than any since 
the year 1906. Almost the whole of this decrease took 
place during April. Export figures, on the other hand, 
have risen by nearly three million tons, from 12,615,000 
tons in 1911 to 15,100,000 during the current year. The 
largest increase has been to Austria, and after that to 
France, Italy, and Russia. Here, too, naturally 
enough, exports for April show much the highest 
figures. 

The Medical Department of the Ministry of the In- 
terior for Prussia has just published its report on 
public health for the year 1910. As I wrote a fortnight 
ago, the fall in the birth rate has caused much alarm, 
but at the same time there is consolation in the fact 
that the death rate has also fallen rapidly, from 26.3 
per 1,000 in the year 1875 to 16.3 per 1,000 in the year 
1910. The rate of infant mortality is still high, with 
177 per 1,000 born, but this is a great improvement 
on the average of 245 per 1,000 during the years 1881 
to 1890. To this improvement is due the fact that, 
although the birth rate was lower, the increase in popu- 
lation is, with 581,465, higher than in any previous 
year. The various improvements in medical service 
have had a satisfactory result in the remarkable fall in 
the number of deaths from infectious diseases. In the 
last twenty years, for instance, the percentage of deaths 
due to tuberculosis has been nearly halved. Among 
non-infectious diseases, cancer and appendicitis have 
increased rapidly, while the number of deaths from 
various forms of poisoning has also risen. Despite all 
‘precautions, the number of accidents to industrial 
workers has gone up at least in proportion to the in- 
crease in the number of factory workers. Although 
Prussia has one doctor to every 2,011 inhabitants, the 
number of professional quacks still increases, as, un- 
fortunately, the State seems powerless to put down 
their nefarious activities. 
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FRANCE._SLACKENING BUSINESS—THE NEW 
BLECTRICAL LAW — FOREIGN TRADE — 
AGRICULTURAL CREDIT. 


(FROM OUR CORRESPONDENT.) 
Paris, July 17th. 


SLAckNESs has prevailed almost throughout the week. 
First there was the influence of the option declaration, 


of July 14th, during which the Bourse was closed. 
of the heat. 


plentiful. 


assisted by the abandonment of nearly all options. 
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then the settlement, and in between the national festival 


Moreover, as the settlement was to take place imme- 
diately after the festival, many operators arranged 
their business beforehand, when Paris was in the throes 
This slackness has not been caused by 
anxiety, for the position of the market was regarded as 
good, and money for the settlement was expected to be 
The option declaration, placed one day 
earlier than usual, produced little animation, and was 
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Business has subsequently been scarce, though, except 
in the case of French Rentes, quotations have been 
sustained, and the market is firm at bottom. The fort- 
nightly settlement took place without incident, and 
was even easier than the last. The option declaration 
was at 1,711f for Bank of Paris, 1,522 for Crédit 
Lyonnais, 1,154 for Banque de |’Union Parisienne, and 
105.10 for Russian 1906. The mean rate of contangoes 
was about 2} per cent. The volume of business to be 
carried over was very small, not merely owing to the 
liquidations at the end of June, but also, and mainly, 
to the season. For the next two months business will 
be on a very small scale. 


The Chamber of Deputies has passed the Bill for 
reforming the electoral law, which is to be passed 
through the Senate after the Parliamentary recess. 
Hitherto the elections of Deputies to the Lower House 
have been conducted by what was called the scrutin | 
d’arrondissement, or balloting by districts. Each dis- 
trict of a department is entitled to so many Deputies, 
and each Deputy is elected by a particular area. 
Election is by a majority vote. The result is very 
often that out of 40,000 electors, of whom perhaps only 
25,000 have voted (many abstaining in consequence of 
the anomalies of the electoral law), a Deputy may be 
nominated for a second ballot by a relative majority 
of seven, eight, or nine thousand electors, the remain- 
ing votes being dispersed among the other candidates. 
And, in fact, this position has been reached: that the 
Chamber of Deputies only represents a very smatt 
minority of French electors. In view of this, it has 
been decided to make possible the representation of 
minorities in proportion to their strength. The Bill, 
which has barely succeeded in passing through the 
Chamber, provides that the country shall be divided into 
a certain number of areas, each department to con- 
stitute one area. Every department is to have a cer- 
tain number of Deputies, and every elector may vote 
for aS many representatives as the department 
possesses. In fact, he will vote for a list, or a number 
of names corresponding to the number of Deputies to 
be elected. As every list. will be of a certain political 
complexion, a group representing these ideas will re- 
ceive at an election a certain number of votes. The 
principle of the electoral quotient, or proportional 
representation, will thus be applied, much in the same 
way as in Belgium. The electoral quotient is but the 
number of French inhabitants of a department divided 
by the number of Deputies allotted to the department. 
Each list will have a right to Deputies according to the 
number of times that this quotient can be divided into 
the total votes in its favour. I give only the essence 
of the Bill, since it may be modified by the Senate, 
though the principle is certain to be retained, in spite 
of an opposition campaign by certain politicians who 
fear that the political bent of Parliament may be 
changed by the Bill. But the Bill will clearly be much 
more equitable than that now in force, as it will permit 
any considerable minority in a department to have at 
least one representative. 

In regard to the industrial and commercial situation, 
the Labour Office reports that the textile industry of 
the North is still in an unsatisfactory condition. The 
building trade is showing a movement abnormal for 
this season of the year. During May, 1912, the demand 
for labour was considered better than in 1911 by 26 
per cent. of the unions, containing 29 per cent. of the 
total membership ; it was considered equal to last year 
by 59 per cent. of the unions, with 57 per cent. of the 
membership ; and worse than last year by 15 per cent. 
of the unions, with 14 per cent. of the membership. 
The foreign trade returns show the following results 
for the first six months :-— 
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IMPORTS. 
Francs. Francs. Francs. 
1911. 1912. Inc. or Dec, 
Foodstuffs ...... 1,147,893,000 .. 837,304,000 .. — 310,589,000 
Raw materials .. 2,445,060,000 .. 2,400,909.000 .. — 44,151,000 
Manufac. goods... 748,206,000 .. 773,998,000 .. + 25,792,000 








Total ...... 4,341,159,000 .. 4,012,211,000 .. — 328,948,000 
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Exports. 
Foodstuffs ...... 342;510,000... 375,419,000 .. + 32,909,000 
Raw materials... 904,431,000 .. 946,547,000 .. + 42,116,000 
Manufac..goods... .1,481,960,000 .. 1,630,878,000 .. + 148,918,000 
Parcels’ Post.... 240,733,000 .. 244,901,000 .. + 4,168,000 


Total ....... '2;969,634,000 ... 3,197,745,000 .. + 228,111,000 


Imports show a big decline of 300,000,000f, due mainly 
to foodstuffs, in consequence of a better (though insuffi- 
cient) harvest. In the first half-year France imported 
only 12,199,000 cwts of grain for consumption, against 
over 16,000,000 cwts last year. The decline is partly 
caused by uncertainty as to whether present rates of 
duty will be retained, whether they will be lowered 
appreciably, or suppressed completely. The falling off 
in imports of raw materials is not likely to please our 
Protectionists. Imports of manufactures have increased 
sensibly, and exports of manufactures show a big ad- 
vance. 

I have spoken before of Land Banks, which are estab- 
lished on a very artificial basis in France, by loans at 
much reduced interest, and even by free advances, the 
Bank of France paying to the State large sums, which 
the State, in its turn, employs for loans to the district 
Land Banks. Quite lately the Land Banks Commission 
—the body that grants the advances—has been re- 
organised. Besides allowing more than goo,ooof as ad- 
vances at greatly reduced rate, it has renewed to the 
amount of 1,560,ooof old loans, now matured, which 
the banks would have had to repay. It is one of the 
most serious and disquieting features of the practice of 
the State-supported Land Banks that the district banks 
habitually do not repay the advances made to them at 
the time when they fall due, and many of them go so 
‘far as to think, and even to say, that these loans are 
really. gifts, which they will never have to repay. On the 
other hand, the Land Bank Commission has just pro- 
vided 1,140,000f in advances to those district banks, to 
enable them to make individual loans for long periods, 
as\permitted by the Act of r910. The Land Banks now 
owe tens of millions of francs to the State. 

The new issues recently made by large Paris banks 
have met with complete success. The offer to subscribe 
for 50,000 shares of 5oof each in the Banque de Paris et 
des. Pays Bas was so warmly received that would-be 
subscribers can only be allotted a small portion of the 
shares applied for. Applicants for from 12 to 22 shares 
will receive one share; two shares will be allotted to 
applicants for 23 to 33 shares. Only g per cent. of the 
applications can be allotted. The Société Générale’s 
issue of 200,000 shares of soof each at the price of 785f 
attracted some 52,000:subscribers. Consequently, pre- 
vious shareholders, who were privileged in respect of 
the issue, have taken the greater part, and’ fresh sub- 
scribers will only be able to receive a very small allct- 
ment. 

Ais a result of protests of all kinds against the decrec 
of August 27, 1911, dealing with Customs regulations 
about weighing and packing cases, it is announced that 
the Ministry of Commerce has issued a new decree. I 
will: give the details later, but it appears that a return 
is ‘being made, to a very large extent at any rate, to 
‘the incredible regulations which were formerly to be 
imposed, and that the weight of internal packing will 
be largely ascertainable by samples. 
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e 22,105,750 14 
‘Reserve.of landed property 4,000,000 0 
Special reserve 8,407. 
otes in circulation 
Interest on securities 
Bank notes to order 
Treasury account 
Current accounts, Paris.... 
Do __ branch banks 
’ Dividends payable 
‘Discounts and sundries .... 
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Capital ofthe Bank 
Profits:in addition to capital 
Reserv: 


«- 840744416 . 
+ -5,230,798,975 O .. 600 
34,139.817-71 .. 52652 .. 32,042813-52 
3,872,607 36 .. 3,778,615 22 .. 5,426,044 9 
.250,308 69 .. 179,455,483 80 .. 183,911,078 6 
623,044,148 60 ... 634361,343 45 .. 574,051,703 89 
91,935.603 0 .. 176,709,592 0 .. 
4,803,364 11 .. 5,997,404 11 ., 
a - e+ 3,708,587 82 .. 
22! «- 2,467,992 0 
217,133,258 12 «+ 191,019,526 27 
--6,388,849,140 89 


«+ _ 2,855,225 0 
«+ 201,309,064 99 
+ -6,€02,654,178 6 
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090,223,958 . 34 

198,434 36 
337,562,142 26 
15,581,236 50 


Commercial bills overdue .. 

Discounts in Paris 

Foreign bills 

Treasury bills 

Discounts in branches 

Advances on bullionin Paris 
Do in branch banks 
Do in public securities .. 
Do by branch banks . 

Advance to the State 200,000,090 

Temporary advances(floods) 7,086,000 

Government stock reserve 12,980;750:14 
Do disposable 7 

Rentes Iinmobilisées 

Premises and furniture .... 

Expenses of management.. 

Employ special reserve .... 

Sundries 


ile 


« 100,000,000 0 

38,871,118 94 
1,699,763 79 .. 
8,407,444 16. 

220,884,966 40 


6,614,627,358 96 ..6,602654,178 6 .. 
BANK OF FRANCE RATES. 
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Discount 
Advances on bullion 
Advances‘on public securities 


The following were to-day’s closing prices 

variations on the week :— 
July 18. 
Par. . 

Three per Cents. ...... 100... 9230 .. 
Russian Fives of 1906.. 100 .. 105120 .. 
Bank of France Shares .1,000 .. 4,200 
Banque de Patis 509 .. 1,714 
Comptoir d’Escompte.. 500 .. 973 
Crédit Lyonnais 500 .. 1,516 
Crédit Foncier ...... -- 500... 835 
Suez Canal 500 .. 6,040 
Northern Railway .... 500 .. 1,630 
Western Railway...... 500 .. 875 
Orleans Railway ...... 6500 .. 1,327 
Eastern Railway ...... 500... 912 
Lyons Railway........ 500 ...1,287 
Southern Railway .... 500... 1,125 
Ottoman Bank 250... 675 
Meridional of Italy Rails 500 .. 611 
South Austria Shares .. 500... 106 
North of Spain Shares 500 .. 464 
Saragossa Shares...... 500 .. 
Saragossa Bonds 


July 11. 
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Retters to the Goditor. 


THE GOVERNOR AND THE CHANCELLOR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Last week the Lord Mayor gave his annual 
dinner to the @hancellor of the Exchequer and the 
bankers and merchants of the City of London. It is 7 
social meeting of value, inasmuch as it brings the'} 
highest financial authorities into friendly intercourse, | 
and enables them in the interchange of their views to} 
give useful instruction to the public ; but to attain this 
end there must be understanding that the Lord Mayor's 
neutrality as the host will be respected, and that his 
hospitality will not be used as a party weapon. 

The Governor of the Bank at the dinner in questioni} 
did not observe this reasonable understanding, and, nl 
replying to the toast of the bankers and merchants of 
the City of London, proposed by one of His Majesty's 
Ministers, he made a party attack on the Chancellor of 
the Exchequer. The Times attached importance to the 
attack, for while it gave the speech of the Chancellor in 
the third person, it reported the Governor in the first 
person, and the effect of the latter’s speech may be 
judged from subsequent comment in the House of Com- 
mons, when Opposition members hoped that the Chan- 
cellor winced under the criticism of the Governor of the 
Bank. 

The Lord Mayor himself can hardly have anticipated 
that such a slight would be put upon his principal guest. 

The incident suggests two questions :— 

1. Is it not desirable that an opportunity such as that 
of the Lord Mayor’s dinner should bring together the 
Finance Minister and leading financial authorities m 
friendly intercourse? 


2. If so, is it not essential that the rule of party] 
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neutrality should be observed, and that the Governor | 

of the Bank of England, in his delicate relations with 

the Government, should on such an occasion, however 

strong his convictions, exercise some self-restraint ?— 

Your obedient servant, MODERATOR. 
London, July 18th, 1912. 


THE PAILURE OF THE BIRKBECK. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The Governor of the Bank of England, at the 
Mansion House dinner on the 12th inst., was, I venture 
to think, hardly correct in attributing the failure of the 
Birkbeck Bank and of another similar institution solely 
to the depreciation in the prices of the securities its 
directors held against their customers’ deposits, and in 
no degree to bad management. 

The formidable depreciation in the vaiue of the Birk- 
beck Bank securities was, of course, a strong contribu- 


Slsscsous-.-e seseeas | 



























































‘2 tory cause of failure, but the fundamental cause was 
i the unsound banking policy of allowing too liberal rates 
le of interest to depositors, thus precluding the building 
5 0 up of the bank’s reserves adequate to meet the strain 
. of a phenomenal fall in high-class securities, such as 
3 OF we have, unfortunately, witnessed and suffered in this 
D0 | country since the South African War. I venture to 
0 0} think that all moderate men are indebted to the 
: : Governor of the Bank for his courage in drawing, in his 
5 Of official capacity, the serious attention of the Govern- 
— ment to the continuing depreciation in the price of the 
50} highest classes of home securities. To anybody with 
a8 | any practical knowledge of the subject there can, un- 
5 0 | fortunately, be no question that the existing distrust of 
4 0 | home securities is due to a very large extent to the 
1 0 | sense of insecurity created by legislation, actual and 
0.50 | “thane at eae ; 
| projected, of the Government, and also, and by no 
means least, to the shock of the Limehouse oratory of a 
Minister of the Crown on the public mind.—Yours 
faithfully, F. A. JOHNSTON. 
| July 15th, 1912. 
. THE RIO AND 8. PAULO TRAMS FUSION. 
TO THE EDITOR OF THE ECONOMIST. 
nual Sir,—With reference to the proposed amalgamation 
the of the above companies, may I point out that the fusion 
¥ ‘| isexcellent only from the S. Paulo shareholders’ point 
= of view. The latter company has been paying 10 per 
aaa cent., and Rio 5 per cent., but the latter company, 
e to; although several years behind S. Paulo in development, 
“ is already earning 8 per cent., so that the dividend 
a could not for long be kept down at 5 per cent. The 
this main point, however (without entering into the S.P. 
; Electric, of which I know nothing), is the fact that 
stion} the concession of the Rio Trams expires in 1980 or 
d, in 1990, whereas the concession for the S. Paulo Trams 
s of comes to an end in 1920 to 1930. S. Paulo share- 
sty’s holders can thus look forward with equanimity to the 
or of termination of their concession, as Rio Trams will bear 
» the their burden. At the end of the S.P. contract one of 
or fe two things will happen, either the concession will not 
first be renewed, or if renewed, an extravagant price will 
have to be paid for it. 
y be Furthermore, it should be pointed out that, on the 
>om- basis of the two concessions, it is manifestly absurd 
han- to give S.P. 250 and Rio only 160, as the potential 


Value of the Rio concession is incalculable, the popu- 
lation and consumption of electricity being likely to 
be two or three times (perhaps more) than now, and it 
should not be forgotten that a good deal of money 
now forming part of the capital of the Rio Company 
Was spent, and, from a shareholders’ point of view, 
well spent, in obtaining their long concession, which 


Proposed S. Paulo should 
eent terms.—Yours, &c., 
London, July 15th, 1972. 


Kk. 





THE ECONOMIST. 


—ooEOEOEEEEEEoEEEEEEEEEEEEeee—eeeeeeeeeEeE 


.blems where up-to-date figures are vital. 


Sa sort of deferred annuity, in which it is now 
participate on such magnifi- 


THE CENSUS OF 1911. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I do not know how much time was required to 
tabulate the results of the late Census, but it was 
generally understood that the complete reports would 
be in the hands of the public early this year. Far from 
this being the case, however, even the scanty Prelimi- 
nary Survey has for some time been out of print, and 
I am informed that it is not intended to print any more 
copies, notwithstanding that the Government book- 
sellers state there is a iarge demand for them. This is 
a great hardship to those who must constantly refer to 
the Preliminary Survey. I am personally interested 
in the compilation of an important work, which is to be 
published in the course of a few months’ time, and, 
owing to the delay in the Census, we may have to go 
to press with many detailed statistics taken from the 
Census of rg01. I have no doubt that there are many 
others in the same predicament. When they are even- 
tually published, the 1911 reports may be useful for 
their antiquity, or for the purposes 07 historians, but 
for those working on current economic and_ political 
questions (and especially on the English land question) 
more punctual figures are indispensable. These figures 
must be badly necded to aid politicians who are 
taking up the new land campaign, and to guide the 
judgment of the public in regard to agricultural pro- 
Unusual as 
is haste, or even punctuality, in a Government depart- 
ment, it is to be hoped that something may be done to 
quicken the pace at the Census Office.—Yours, &c., 
London, W., July 18th. Cc. iH. E.R. 
[We cannot understand why the Preliminary Survey 
is allowed to remain out of print, but we believe that 
the long delay in issuing the English county returns jis 
due to some improvement in the statistics, which: im- 
provement has not been effected in those for Ireland. 
and Scotland. We hope, however, that our copre- 
spondent’s prayer will be answered, as we have had 
many other complaints:—Ep. Economist. | 





Reviews of Books. 


THE GUIANAS.* 


Turs is a useful work by a well+known authority on 
the subject. The Guianas do not, as a rule, greatly 
occupy the thoughts of Europe, and probably not. very 
much is known about them, although their literature is 
tolerably copious. It is curious that in the very full 
bibliography given by Mr Rodway he does not include 
Anthony Trollope’s ‘‘ West Indies,’’ or W. G. Pak 
grave’s excellent ‘‘ Dutch Guiana,’’ although he refers 
to both of them in the text. Trollope, more than fifty 
years ago, greatly enjoyed his visit to Georgetown, and 
exclaimed: ‘‘ Demerara is the Elysium of the Tropies 
—the West Indian happy valley of Rasselas—the one 
true and actual Utopia of the Caribbean Seas—the 
Transatlantic Eden.’’ Palgrave, who visited Surinam 
some years later, also looked upon it as aland of lotus- 
eaters, but he formed a high opinion of its capabilities, 
belicving that with capital and population it would be- 
come a most flourishing. settlement, and he expressed 
great admiration for Dutch colonial methods. 

In the course of a brief review, it will be advisable 
to confine our remarks to British Guiana, noting only 
as to French Guiana the pithy saying of the auther 
that ‘‘ where the Dutch came to tradeand the English 
to trade and settle, the French appear to have done 
neither, the result to-day being a disgrace to the 
country.’’ As for the Dutch colony, it .is enough.to 
note that the record of that commonsense people is 
highly creditable, and makes one regret that they 
failed to hold their ground in Brazil. Certainly in the 
sixteenth century Sommelsdijk was an admirable 
example of the benevolent despot. British Guiana de- 
serves, perhaps, more consideration than it has re- 


* «* Guiana: British, Duteh, and French.’’ 


By James Rodway, 
F.L.S. TT. Fisher Unwin, 1912. 10s 6d.net. 
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ceived from Englishmen; for it presents many features 
of interest, not only from a purely British point of 
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there the labour it so greatly needs. This book cop. 
tains much useful information for the traveller, and, ag 


view, but also as a field for colonisation from British |a visit to the West Indian zone is now a very e 


India. It was one of the many colonies which the 
Dutch lost to Great Britain owing to Holland’s un- 
fortunate entanglement with France between 1780 and 
1815. At the final peace the three settlements—Ber- 
bice, Demerara, and Essequibo, which were not united 
till 1831—-were definitely handed over to us, and form 
our one South American possession on the mainland. 
It was at this time that, owing to the abolition of 
slavery, the labour difficulty became acute. The high- 
minded men who carried to a successful issue the long 
and difficult campaign against slavery have received 
their full tribute of deserved praise, but our admiration 
for them ought not to disguise the truth that serious 
injustice accompanied their beneficent scheme. In- 
deed, our author thinks that the sudden revolution—for 
this is the proper term—had, at first, some bad effects 
on the negroes themselves. One was that the free- 
born babies, removed from the care of the planters’ 
nursery, were left to the tender mercies of their own 
mothers, and perished rapidly. The planters, as they 
had feared, suffered heavy loss, and could urge as a 
grievance that the compensation they received 
amounted to but one-third of the value of the slaves. 
Many unsuccessful. attempts were made to secure 
labour. Chinamen, Madeirans, and even Maltese were 
experimented with and found wanting; but after a few 
years the Indian covlie was tried, and eventually proved 
a great success. ‘‘ The first plantations,’’ says Mr 
Rodway, ‘‘ to receive East Indians were those of John 
Gladstone, the father of the great politician, and 
Messrs John and Henry Moss. This was in 1838, 
when two vessels brought 406 from Calcutta; but the 
same year the permission to recruit such labourers was 
rescinded.’’ In fact, the system took very many years 
to perfect, and long experience was required to make 
it work smoothly. There are now 124,000 East Indians 


in the colony, as against only 120,000 negroes, and 


they have saved the sugar plantations. The export of 
sugar now amounts to about one million sterling, or 
more than five times as much as the next item, which 
is gold. The Indian coolie is not strong enough for 
the mines or for ‘‘ balata bleeding,’’ but he does ex- 
cellent work on the sugar plantations, earning a 
shilling a day, and living in comfort on sixpence. 
Efficient arrangements, it is said, are made for his 
comfort, and every plantation is compelled to main- 
tain a well-equipped hospital, while all who are con- 
versant with Indian affairs know that his home re- 
mittances are large. Mr Rodway greatly prefers him 
to the negro, remarking that ‘‘ his love for animals is 
hardly exceeded by that for his wife and children’’; 
and this tenderness for the helpless is undoubtedly a 
very beautiful trait in the Hindu character. On the 
other hand, the negro is, as Mr Horace Skimpole would 
say, deficient in poetry. Mr Rodway says: ‘A strik- 
ing example of his want of appreciation of pathos was 
seen once at a penny reading, where the whole audi- 
ence burst out laughing when Dickens’s account of the 
death of Little Dombey was read.’’ 

Palgrave long ago declared that the first, second, 
and third requisites for the Guianas were population, 
and there is no doubt that, with a more plentiful labour 
supply, the colony would be extremely productive. 
Balata, which was first exported in 1859, is coming 
into increasing favour, and the small exports of 
rubber might be indefinitely increased, always sup- 
posing that artificial rubber does not supersede the 
natural product. It is a significant fact that rice, which 
used to be imported in immense quantities, is now a 
staple product, and only 354 tons were imported last 
year. Far more, in fact, was exported than imported. 
Timber, coffee, cocoa, and several other products might 
be developed, and the 6,000 persons employed in the 
gold and diamond mines would be multiplied if capital 
and labour were forthcoming. The Panama Canal will 
soon be completed, and there is some speculation as to 
whether the local labour markets will be able to absorb 
the 30,000 workmen; for British Guiana might find 


EEE 





winter trip, many people will be tempted to extend 
their tour to the land which Trollope found so de. 
lightful. Georgetown is described as a tropical garden 
city, with broad streets which, in some cases, are 
flanked by long canals. Shops kept by Europeans, 
Chinese, and East Indians are supplied with every kind 
of goods. So strong is the hold of the Indian— 
Mohammedan as well as Hindu—that the Mohurram js 
yearly celebrated with the same boisterous rites that 
are familiar to Anglo-Indians. The climate is, of course, 
damp, but, except in August and September, when 
the trade winds die away, it should have no terrors for 
a healthy person; the temperature rarely passes 80 
degrees Fahrenheit. Yellow fever is now unknown, and 
though malaria exists, it will depart with the departure 
of the mosquito. It may here be remarked that our 
country is very far behind the United States in this 
matter. A comparison between the mosquito infested 


‘hotels of Bombay or Calcutta with the Tivoli Hotel at 


Panama, which has completely banished this death 
dealing insect, is far from flattering to the national 
pride. As the demand for tropical products is steadily 
increasing, and as various events are increasing the 
economic importance of tropical America, British 
Guiana may be expected to become yearly more pro- 
sperous, and Mr Rodway’s book is a most timely addi- 
tion to the well-known ‘‘ South American Series.” 


BOOKS REOBIVED. 


Come si pagano le Imposte e le Tasse in Italia ? 
Hoepli. 


Ulrico 


L’ Italia Ecomica nel 1911. A supplement to La Reforma 
Sociale for June, 1912. 


Guide to Harrogate. Edited by Gordon Home. 
C. Black, London. 


The Edinburgh Review. July, 1912. 
Cox. Price 6s quarterly. 


Bulletin of the Imperial Institute. Vol. X., No. 2. July, 
1912. John Murray, London. 2s 6d net, quarterly. 


July, 1912. 

This number contains a valuable and entertaining article on tke 
London Stock Exchange by Mr Walter Landells, and an 
enlightening review of the Tripolitan War, illustrated with maps, 
by Mr Abbot. Mr Abbot was with the Turkish troops in the 
early stages of the war. He describes the results so far as follows: 
—‘ The Italians after nine months’ campaign are in possession of 
a strip about 24 miles in length, and at its broadest eight miles 
from the sea, besides the isolated blockhouses of Bu-Kamesh and 
Sidi-Baid, some roo miles away from their base. The Turco- 
Arabs are in control of all the rest, and can contemplate with 
equanimity even the loss of the whole coast, including Zanzur, 
Zwora, and every other point; for even the occupation of the 
whole littoral will not in any wav hinder their supplies so long as 
the inland routes are open.” Sickness, he also states, is rife on 
both sides. 


Theorie des Geldes und dey Nantaufsmittel. By Ludwig 
von Mises. Duncker and Humblot (Minchen 
and Leipzig). 


The Life Assurance Agents’ Vade-Mecum for 1912-13. By 
James Wilkie. (London) Waterlow and Sons. Is. 


AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAVES EXPENSE, RISK AND TROUBLE 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, Ltd. 


5 GREAT WINCHESTER STREET, 


A. and 


Edited by Harold 


Quarterly Review. 





E.C. 
Advice, Information and Assistance gladly furnished on application. 


[July 20, 1919, | 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 
opening of the lists have been as follows :— 














Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. — — —_ 
Amount previously recorded.... «122,307,610 .. 
1gsvE8 uF THE WEEK— ; 
tine Tobacco, 10s (July 13) 124,300 .. 124,300 .. 62,150 .. 62,150 
Preference, £1....... iabekad 177,500 .. 177,500 .. 44,375 .. 133,125 
Major and Co., 7 % Ptg. Pref. 

Ord., £1 (July 13) .......... 50,000 .. 50,003 .. 6,250 .. 43,750 
Montrose Diamond Mining Pref., 

ED .-«cardccenateaacs 25,000 .. 25,000 .. 6,250 .. 18,750 
Sirsits Settlements (Bertam) 

Rubber, 2s, at4s (Juiy13) .. 7,847 .. 15,694 .. 15,694 .. ee 

ni (Roumania) Oilfields, £1, 

at £l ls (July 15) .......... 110,000 .. 115,500 .. 11,000 .. 104,500 
City of Calgary 44 % Debs 

at 99 % (July 15)............ 500,000 . 495,000 .. 25,000 .. 470,300 
British and French Trust 

SEN Biine s6 scat icedesetede 440,000 . 440,00) .. 55,000 .. 385,000 
Mitford (Calgary) Colliery Co., 

6 % Ist Mt. Ptg. Debs. at par 

SEs an scaceneses aces - 50,000 . £0,c00 .. 12500 .. 37,500 
Chesham Automobile Supply 

Co., 6% Ptg. Cum. Pref. £1, 

at par (July 15) ............ 96,000 . 96,000 .. 12,000 .. 84,000 
Frederick Bostock 7% Cum. 

Pref., £1, at par (July 16) .. 40,000 40,000 .. 2,000 .. 38,000 
Chilian Northern Raiiway Co. 

5% Ist Mt. Debs., at 95% 

EEE BED cccccceccoccecccccce 1,000,000 . 960,000 . 50,000 .. 910,C00 
Tin Trust July 8) ............ 50,000 . 50,000 . 2,500 .. 47,500 
Braichgoch and Rhognant Slate 

Quarries, 7 % Cum. Ptg. 

Pref., £1, at par(July 17) .. 60,000 .. 60,000 .. 7,500 .. 52,500 
Brazil Railway Co., 5 % Cons. 

Debs., at 98 % (July 20) ....2,000,000 .. 1,960,000 .. 200,000 ..1,760,000 

ee 4,658,934 .. 512,219 ..4,146,775 

Total offered for subscription to date | Total offered for subscription for the 

in-- | whole year— 

1912 126,96€,604 | 191 

1911 126,781,944 

1910... + 203,954,849 | 3 

1909... 139,130,685 | 1 

1908 . 129,313,333 | ° 97 

1907 00,162,848 | 

1906 Ce a 167,188,408 

1906 121,339,090 | 1904 ......-sececceeeeees 123,019,689 

1904 79,511,369 | 








NEW CAPITAL ISSUES. 


India 3} per Cent. Rupee Loan.—The Government of 
India has issued a notification inviting tenders for a loan of 
300 lakhs of rupees (Rs.3,00,00,000), bearing interest at the 
tate of 33 per cent. per annum, and subject to all the con- 
ditions which apply to the 34 per cent. loan of 1900-1. 
Tenders will be received by the Comptroller-General at 
Calcutta until noon on July 19, 1912, and by the Accountants. 
General at Madras and Bombay on July 18th, and until the 
local time corresponding to ncon standard time on July igth. 
The minimum rate at which tenders will be accepted will 
not be declared beforehand. It will be recorded by the 
Comptroller-General before the tenders are opened, but will 
not be announced unless any tenders are rejected as being 
below the minimum. 

City of Calgary.—Offer of £500,000 4} per cent. deben- 
tures of £100 each, at 99 per cent. The debentures mature 
as to £319,600 on January 1, 1932, and as to £180,400 on 
July 1, 1942. Allotments of the two maturities will be made 
on a pro rata basis as far as possible. The total debt of 
Calgary will now be £2,358,182. The population is 61,000, 
and the rate of taxation, excluding school rate, about 23d in 
the {. The estimated assessment is £22,931,096. Calgary’s 
existing 4} per cent. debentures stand at 102, and the 
Present is a good security. The debt of these Canadian 
cities, however, is growing rather rapidly. It is a pity that 
an average date of maturity for the whole loan cannot be 
substituted in these cases, so that the issue may be more 
marketable. This particular example, though quite good in 
itself, has not appealed to the public, only 15 per cent. of the 
issue having been applied for. 

il Railway.—Offer for sale by Messrs Speyer 
Brothers of {2,000,000 Brazil Railway 5 per cent. convertible 
debentures, at 98 per cent. These debentures form the 
whole of an authorised issue maturing August 1, 1922, and 
the whole or any part may be redeemed at par after 
August 1, 1915. The prospectus takes the form of a letter 
from the Brazil Railway Company (which is incorporated 
under the laws of the State of Maine, U.S.A.), and states that 
the proceeds of the issue will be used for the acquisition of 
£1,150,000 of the 44 per cent. first mortgage bonds of the 
Uruguay Railway Company and .a similar amount of 

© 5 per cent. first mortgage bonds of the Brazil 
Land, Cattle, and Packing Company. The whole of these 
£2,300,000 bonds will be deposited with the trustees 
(Messrs Glyn, Mills, Currie and Co.) as security. The bonded 
debt of the Brazil Railway Company is £8,031,000 4} per 
cent. mortgage bonds, 86,500,000 fcs 44 per cent. bonds 
(French series), and $1,510,500 5 per cent. 50-year deben- 
tures. The surplus revenue of the company, after paying all 
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expenses, interest charges, &c., was £278,000 for 1911, and is 
estimated to amount to £400,000 for 1912, after paying inte- 
rest on this issue of debentures. The company is paying 
regular 6 per cent. dividends on its $20,000,000 of preferred 
capital. The debentures are a good South American railway 
security, yielding about 5} per cent., allowing for redemption 
in ro years’ time. 

Chilian Northern Railway. — Offer for sale of 
£1,000,000 5 per cent. first mortgage debentures at 96 per 
cent. The debentures are secured by the deposit of “ Credi- 
tos” of the Chilian Government with the Royal Exchange 
Assurance Company. These “ Creditos ” guarantee interest at 
5 per cent. and a 2 per cent. sinking fund on a sum equal to 
the nominal amount of the debentures, and the trust deed 
securing the debentures provides for a maximum issue of 
£3,055,750 against “ Creditos” tor a similar sum. The company 
was incorporated in 1910 for the purpose of constructing a 
section ot the Longitudinal Railway. A similar issue of 5 
per cent. debentures was made last December at the price of 
93. The price is now 974, having been as high as par. That 
issue evidently met with a better reception than its sponsors 
anticipated, for the present issue is offered 3 points higher. 
The yield is £5 4s per cent., which is considerably in excess 
of that obtainable on Chilian direct issues. 

Frederick Bostock.—<An offer of 40,000 7 per cent. cumu- 
lative preference ehares of £1 each at par. The capital of 
the company is £100,000, divided into 50,000 ordinary shares 
of £1 each and 50,000 cumulative 7 per cent. preference 
shares. The company has been formed to acquire the boot 
and shoe manufacturing business carried on by Mr Frederick 
Bostock at Victoria street, Northampton, also the factory in 
Countess road, Northampton, and his interest in Sutor, 
Limited. The latter company has a capital of £10,000. 
Mr Frederick Bostock’s profits for the past three 
years have averaged £9,222, a sum sufficient to pay the divi- 
dend on the present issue three times over. The company 
acquires Mr Frederick Bostock’s trade marks. The purchase 
price is fixed at £94,183, of which £10,156 is for goodwill. 
This sum is payable as to £50,000 in ordinary shares, and by 
the company discharging the liabilities to creditors on loan 
account (£25,701) and taking over liabilities to trade creditors 
(£18,482). The whole issue has been underwritten for a 
commission of 5 per cent. and 1} per cent. over-riding, pay- 
able by the company. No detailed valuation of the company’s 
properties is given, and it should be noted that the net profits 
last year showed a serious declire. _The investment is fair of 
its class, though not without risk. 

Braichgoch and Rhognant Slate Quarries.—Capital 
£75,000, divided into 65,000 7 per cent. cumulative partici- 
pating preference shares of {1 each and 10,000 ordinary 
shares of {1 each. The present issue is of 60,000 7 per cent. 
cumulative participating preference shares of £1 each at par. 
These shares are entitled to a cumulative preferential divi- 
dend of 7 per cent., and, after 7 per cent. has been paid on 
the ordinary shares, participate to the extent of two-thirds of 
the balance available for distribution. The company is 
formed to acquire and work the Braichgoch, Brynllwyd, Gae- 
wern, and Rhognant slate quarries at Cavis, Merioneth, North 
Wales. The company is to acquire freehold over goo acres, 
subject to a rent charge of £250 a year for eight years. Mr 
Meyrick Roberts and Mr W.G. Griffith estimate that the annual 
net profits will be sufficient to provide £9,250 for the reserve 
fund and dividend distribution. The vendor, who is also the 
promoter, holds a right to acquire the properties at the price 
of £25,000 cash and 5,000 preference and 5,000 ordinary 
shares allotted fully paid. These rights he resells to the 
company at the additional price of £5,000, satisfied by the 
allotment of 5,000 fully paid ordinary shares. The issue is 
underwritten to the extent of £25,000, and the directors are 
empowered to go to allotment at the closing of the list. This 
makes it possible that the company’s working capital may be 
insufficient if the public response is not good. The weak 
point of the advertised prospectus is that nothing is said of 
the results obtained from the previous workings of these 
quarries, and the preference shares are for the ordinary 
investor a doubtful speculation. 

Chesham Automobile Supply.—Capital £120,000 in 
20,000 ordinary shares and 100,000 6 per cent. cumulative 
participating preference shares, all at {1 each. The present 
issue is of £96,000 6 per cent. preference shares at par. The 
preference shares take 25 per cent. per annum of the divisible 
profits after providing for their cumulative 6 per cent. divi- 
dend. The company was formed in January, 1908, to sell 
motor cabs on the hire purchase system to licensed drivers, 
The business is under the management of Mr P. C. Middleton, 
one of the directors, whose firm receive £5 per cab delivered 
and ro per cent. ofthe gross profits. An auditor's certificate 
gives the individual profits of the last four years, but 
these include interest, income-tax, directors’ commission, and 
reserves for bad debts and for adjustment of profitsunder the 
hire purchase system, so that the actual net profits for each 
year must be very much less than these figures. A summary 
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f the assets and liabilities shows the company to be in need 
of further capital, but no certificate of the value of the assets 
is attached. The details of the arrangements for purchase 
of the cabs are obscure. Of the present issue, 50,000 shares 
are being issued at a discount of 6} per cent. by way of 
underwriting, the directors taking 44,000 of them. 

Tin Trust.—Offer of 50,000 shares of {1 each at par. 
The primary object of the directors is to deal with tin pro- 
positions and properties in Malaya; but it is stated that no 
contracts have yet been entered into. Information is sup- 
plied relating to Malaya tin production and the large profits 
aecruing from tia properties situated there; and details are 
given of certain properties over which the company has an 
option. It cannot be doubted that Malayan tin offers the 
possibility of large profits, but the advertised prospectus of 
this company does not give any idea of the prices to be paid 
for the properties. Since the advertised prospectus leaves 
intending investors quite in the dark on this essential point, 
it ‘is inypossible to recommend the venture. 

Mitford (Calgary) Colliery (Incorporated under the 
laws of Alberta).—Issue of 500 6 per cent. first mortgage 
participating debentures of £100 each (part of a series of 650 
debentures, of which 150 will be issued fully paid to vendors). 
Subscribers to the issue will receive a bonus of 30 per cent. 
in fully-paid shares. In addition to their interest the deben- 
tures will be entitled to participate in profits up to a further 
6 per cent. after the issued share capital has received a 
similar rate. The debentures will be secured by a first mort- 
gage trust deed charging all its property fixed or immovable 
and a floating charge on all other property and assets, includ- 
ing uncalled capital. The company has acquired certain coal 
mining and other rights over an area of about 5,120 acres held 
under Crown grants and leases. Shafts are said to be un- 
necessary, and two stopes have been driven which, it is said, 
have proved a seam of 5 feet thickness. It is said that 
£17,000 has already been expended by the vendor syndicate 
in part payment of purchase money and proving the property 
and in other ways. The £50,000 raised by the present issue 
will be allocated as to £3,000 to vendors (who also get 
£15,000 in debentures), £22,700 instalments of purchase 
price due 1912-15, £3,000 to preliminary expenses, and 
£21,300 for working capital, though later on it is announced 
that at least £10,000 will be reserved tor working capital. 
The share capital is apparently “water.” Details of the 
purchase price are omitted,and the terms for which the leases 
run are not stated. The security for the debenture issue will 
require ‘some building up. 

Moreni (Roumania) Oilfields. — Issue of 110,000 {1 
ordinary shares and 22,000 deferred 1s shares, of which the 
ordinary shares are offered for subscription at 21s per share 
each, applicant is offered the right to subscribe for 10 deferred 
shares in respect of each 100 ordinary shares allotted to him. 
These issues will bring the issued capital up to £257,500, 
divided into 250,000 £1 ordinary shares and 150,000 are 
deferred shares of 1s each. The ordinary shares are entitled 
to 10 per cent. in priority to the deferred shares and then to 
one-half the surplus profits. The company was formed in 
June, 1911, to exploit oi] lands in Roumania. Various parti- 
culars of the development and production of the company’s 
property. It is proposed that the company shall enter an 
amalgamation of five other Roumanian companies, but the 
proposal has not yet come before the shareholders of this 
company. Inthe event of amalgamation this company will 
receive 25s in shares of the combine for each {1 share and 
tos in shares for each 1s deferred share. The company has 
not yet reached the dividend-paying stage, nor have any of 
the others of the combine, though some of them are older. 

British and French Trust.— Capital {£902,000 in 
g00,000 ordinary shares and 2,000 deferred shares, all of £1 
each. The present offer is of 440,000 ordinary shares at par. 
Allottees of every two ordinary shares will be entitled to 
allotment of one share at {2 per share before June 30, 1914. 
After 1o per cent. has been paid on the ordinary shares, 
surplus profits are distributable as to 87} per cent. to the 
ordinary shares, and 12} per cent. to the deferred shares. 
The company intends to acquire, develop, and dispose of to 
subsidiary companies properties of all kinds in different 
‘quarters of the globe. The prospectus contains brief particu- 
lars-of numerous properties it is intended to deal with. The 
purchase price of the properties is £400,000, of which 
£335,000 is payable to a Mr Henderson, who in turn pays 
the vendors, and £65,000 is payable to the Ruislip Syndicate. 
The company’s success will depend on the care of the 
directors in selecting the properties, and whether a reason- 
able price is being paid for them. It is not possible to form 
an opinion of how far these requirements have been fulfilled 
from the prospectus. 

British and General Debenture Trust.—Letters of 
allotment for the issue of 200,000 shares of {1 each (to be 
converted into stock) have been posted. 

British North Borneo Company.—Letters of allotment 


for the issue of £500,000 4} per cent. first mortgage deben- 
tures have been posted. 


THE LONDON ASSURANCE 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCE. 


Head Office—-No. 7 ROYAL EXCHANGE, LONDog, 
West End Office—22 PALL MALL, S.W. 


Governor—WiLiiAmM THomas Brann, Esq. 
Sub-Governor—CoLin FREDERICK CAMPBELL, Esq. 
Deputy Governor—Rover?t Henry Benson, Esq. 
Secretary—C. A. Dasvon, Esq. Underwriter—E. F. Nichorus, Esq, 
Manager of the Fire, Life and Accident Departmeats—JamEs CLUNEs, Esq, 
Actuary—A. C. Hemmine, Esq. 


Two Hundred Years, and now also undertakes Capital and Leasehold 
tion, Burglary, Plate-Glass and Accident Business, including Liability 
Employers in respect of Doméstic Servants, Shop and Warehouse Ass! 
under the Workmen’s Compensation Act of 1906. 


The Corporation has granted Fire, Lifeand Marine Assurances Vielen 


a 


COMPANY MEETINGS, &c. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


The half-yearly meeting cf the shareholders in the National 
Discount Co., Limited, was held, on the 17th imst., at the 
Cannon Street Hotel, London, Mr Edmund Theodore Doxat 
(the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr C. H. Gough) having read the notice con. 
vening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—Opening at 4 per cent., the] 
Bank rate was reduced to 3% per cent. on February 8th and 
to 3 per cent. on May oth, at which rate it stands to-day, 
Although there have been, as you will notice, only two changes 
in the Bank rate during the six months, there have been con- 
tinual fluctuations in the actual market rates, according: to 
the changing feelings of the market as to financial and political 
contingencies. The coal strike, the unsettled state of the Berlin 
money market, the impending Presidential Election in the 
United States, and the confusion caused by the financial opera. 
tions of the Government have all been factors, the real’ outcome 
of which was difficult to foresee. 


MONEY RATES. 


As regards the rates for money, these have tended to harden 
during the second quarter of the year, owing to the number 
of applications for capital, and no doubt the transport workers’ 
strike, which has for the last two months reduced the trade of 
the Port of London to the very narrowest limits, has also 
locked up temporarily a large amount of capital besides driving 
trade to other centres, and it is a well-known fact that trade 
once driven to other quarters is seldom fully regained. Another 
cause which has tended to steady the value of money has been 
the high prices ruling for most articles, and, with regard 40 
this, I should like to observe that a somewhat important com: 
sideration arises. 

TRADE RETURNS. 


We hear a great deal of the excellence of trade, but, when it 
is remembered that trade figures are quoted in values, and net 
in quantities. it is obvious that they are not always reliable 
guides to national prosperity, and are often due to exceptional 
circumstances which may be reversed at any moment. No one 
imagines because wheat has reached the present high value 
owing to short harvests that this is to be permanent, any more 
than that the drought of last summer, causing high prices of 
sugar, milk, butter, and cheese, will be likely to repeat itself. 
It is by no means a satisfactory thing to find that, as compared 
with the same period last year, whilst imports have risen by 
nearly 20 millions and re-exports nearly three millions, upona 
much smaller total, exports of British produce and manufactures 
are but £1,644,748 higher than last year, and I cannot see 
sufficient justification for the jubilation raised in some quarters 
on the strength of figures built up on such an unsatisfactory 
foundation. The Governor of the Bank of England, when 
commenting on the 12th inst. on matters financial, certainly 
did not endorse on behalf of the bankers and financial firms of 
London the optimistic sentiments of Mr Lloyd George, and the 
same feeling, I feel sure, animates the mercantile portion of 
the community. 

A SATISFACTORY REPORT. 


Taking all circumstances into account, I think that the report 
and balance-sheet submitted to you to-day may be considered 
a satisfactory one. As compared with the figures for the half- 
year ending June 30, 1911, the figures in the profit and Joss 
account show very slight alterations, though slightly in favour 
of the present account, as gross profits are £2,884, rebate £2,015, 
and carry forward £1,085 more, £10,000 being in both cases} 
added to the reserve fund. I do not think that the variations | 
in the items in the balance-sheet are such as to require any 
comment; the changes are not important, and are such as must 
occur, one may say, from day to day in a business like ours. 


STRONG FINANCIAL POSITION. 


I am glad to be able to assure the shareholders that the | 
financial position of the company has never been sounder 
dtronger than it is to-day. Our reserves have been steadily 
increased, and the scope of our activity greatly widened dur 
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‘The SUBSCRIPTION LIST. will CLOSE on or before 23rd July, 1912, 


OFFER OF 


£2,000,000 Brazil Railway Company 
5% Convertible Debentures Due 1922, 


AT 98 PER CENT. 


: Common Shares of $100 each, all of which is issued except 80,000 
: The Debentures form the whole of an authorised | Common Shares, the necessary amount of which is reserved for 
issue which will mature rst August, 1922. | the conversion of the Debentures. 
























































== Trustee for the Debenture Holders, Messrs Glyn, The. Company's Bonded debt (excluding Bonds deposited.as 
Mills, Currie and Co. | collateral) consists of £8,031,000 44 per Cent. First Mortgage 
The entire issue or any part thereof is redeemable at | oer z s ry caer Fgh marcha (French Series), 
par on any interest date after 1st August, > The figures of the surplus revenue of the Company, after pay- 
p pay 
three months’ notice by the Company. : ; | ment of all expenses and bond and other interest charges for the 
, The Debentures will be issued to bearer in denomina- | past three years, are as follows :— 
‘tonal tions of £100, £200 and £500, with the privilege at the | ae ak el’ ae eee deel ee 
ae holder’s option of registration as to principal at the | a So aaa 
Company's office in London. and, according to the estimate of the Company's ’ 
Coupons are payable ist February and 1st August. | Managers, the surplus revenue for the year 
The holder of any Debenture will have the option of | 1912 (after making provision for the interest on 
e con. converting, at any time prior to 1st August, 1915, the | SS convertible Debentures) will ameeeal 
. ° x eee eee eee eee eee eee , 
t., the | same. into fully-paid Common Shares of the Company The annual amount required for interest on the Convertible 
h and at the rate of $150 Debentures (calculated at $4.86$ to | pebentures is £100,000. 
D-day, the £) for each $100 Common Share. | The Company is paying regular quarterly dividends at the-rate 
an) | of 6 t. its Pref d St " 
a MESSRS SPEYER BROTHERS a  ————— 
a . offer the above Debentures for sale at the price of | PERCIVAL FARQUHAR, President. 
“ , bl f iS i— ee ee ee 
Berlin 10 ena omc gag | _ Prospectuses can be obtained from Messrs Speyer 
nthe P PP ? Brothers, Lothbury, London, E.C., the Bank of 
pera. 20. =«C(,; » Allotment, p 7 + y t 
tome » 20th August, 1912, Scotland, 30 Bishopsgate, London, E.C. (the Company’s 
25 » 9th September, 1912, Bankers), or from Messrs Kitcat & Aitken, 9 Bishops- 
18 4 » 25th September, 1912. gate, E.C. (the Company’s Brokers). 
_ 98 per cent. A draft, subject to revision, of the Trust Deed for the 
mated — Debentures, can be seen during the usual business hours 
rkers’ Shareholders of record on r5th July, 1912, of the | while the list is open, at the office of Messrs Bircham 
de of Brazil Railway Company who apply on the special | g Co., 50 Old Broad street, E.C., or at that of Messrs 
. form sent to ae Bore or pe eaenea a 4 | Surtees, Phillpotts & Co., 6 St. Helen’s Place, E.C. 
al preferential a oe he the gsth of a £100 Debenture for | Application should be made on the form below, and 
other each Share held by them. der di he | 202-Payment of any instalment will render the allotment 
been Payment in full may be made under discount at the | jiable to cancellation and the amount previously paid to 
rd to tate of 3 per cent. per annum on allotment, or on 20th | forfeiture. 
con- August or 9th September, 1g12. Latin eo. 
On payment of the instalment due on Allotment, 1gth July 1912. 
will Allotment Letters will be exchangeable for Speyer F 
Brothers’ Scrip Certificates to Bearer, carrying a coupon ; 
1 not ‘ 
iable of £2 353d per £ 100, payable 1st February, 1913, repre- qT. This Form may be used. NO. -seeeee 
ional senting interest to that date on the amount of the OFFER OF £2,000,000 BRAZIL RAILWAY COMPANY 5 
» one instalments. 
a The Scrip Certificates, when fully paid, will be ex-, PER CENT. CONVERTIBLE DEBENTURES DUE 1922 
es ‘af changeable in due course for Definitive Debentures, At 98%. 
tself. tarrying interest from 1st February, 1913. eee 
ared The security for the Debentures is described in a | To Messrs SPEYER BROTHERS, 
— letter from Mr Percival Farqutar, the President of the 7 Lothbury, London, E.C. 
— penny, 8. copy ee which ie printel belem>— I (we) request you to allot me (us)-£.............:.s0e0ee one 
aa ae oe ae of the above Debentures upon the terms of the Prospectus 
: othbury, London, E.C. Se 
a Brasil Railway Company, issued by you dated 19th July, rgr2. : 
inly Rian 18th July, 1912. E (we) emclose £..2....00...ccccreee- , being a deposit of 
aa With reference to the £2,000,000 5 per Cent. Canvertible £10 per £100 Debenture, and I (we) engage to. accept 
=a Debentures.of this Company about to be issued by you, I beg to | the above or any less amount you may allot to me (us), 


give you the following information :— 
The Convertible Debentures, in addition to being a direct 
obligation of the Company, will be secured by a Trust Deed in 


and to make the further payments thereon in accordance 
with the said Prospectus. 
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ae favour of Messrs Glyn, Mills, Currie and Co., as Trustee. The GAIN sii chic ecorncninmniiesocssss idiscengntccatapeal 
ered proceeds of the Debentures.will be used by the Company for the 

alt. acquisition of £1,150,000 of the 44 per Cent. First Mortgage Bonds ee CN tachi tiierticaseibieaintiaaes a 
= of the Uruguay Railway Company, and of a similar amount of the (Add whether Mr., Mrs. or Miss, and Title, if any.) 


iper Cent. First Mortgage Bonds of the Brazil Land, Cattle and : 
O15, Packing Company. Practically the entire Share Capital of both Address im full ......... edepedndeavébepdccessaadbeaaata 


an these Companies will be owned by the Brazil Railway Company, 0 
on and their undertakings are considered very valuable adjuncts to | oo = = ~— 4.y... shtba dive tedicncmens cats ae 
= that Company's system. The Uruguay Railway Company holds 


mee interests in various Uruguayan Railways, and the er — Oi nice cincsvidioen ee 
king Company has acquired upwards of 7,000,000 acres of lan . oa 
and about 150,000 head of cattle. The whole of these £2,300,000 Please write distinctly. 
Bonds will be deposited with the Trustee as security for the Con- on einen datesclcain 
vertible Debentures. at 

The Capital of the Company is $60,000,000, divided into Cheques to be made payable to “Bearer,” crossed 


200,000 6 per Cent. Preferred Shares of $100 each and 400,000 “ Account Speyer Brothers.” 
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ing recent years, and we are able to look forward with 
considerable confidence to the future development of our earn- 
ing power. And this brings me to the consideration of a 


question which has been more than once raised at these meet- 


ings, and to which the Board have again given careful atten- 
tion, viz., the question of a reduction in the reserve liability. 
If, as is the case, the Board are unable to recommend such 
a reduction, it is not that they are insensible to the many 
arguments in its favour. But while, in the present position 
of the company, the chances of the liability becoming a practi- 
cal one are so remote, that the maintenance of it may be really 
called a matter of form, at the same time the Directors do 
‘attach importance to the formal retention of the capital of 
the Company at its present figure, and think it 
unwise for a credit institution such as the National Discount 
‘Company to present even the appearance of underestimating 
the value to its credit of the arrangements as to capital laid 
down by our predecessors. I now beg to move: ‘* That the 
report and accounts now read be received, adopted, and 
entered on the minutes.’ 

Mr S. F. Mendl (deputy-chairman) seconded the motion, 
which was unanimously agreed to, without discussion. 


THE DIVIDEND. 


The Chairman next moved: ‘‘ That a dividend for the half- 
year ending June 3oth last be declared on the paid-up capital 
of £846,665 at the rate of 10 per cent. per annum, free of 
income-tax, payable on and after July roth, and that the 
balance of £21,309 16s 5d be carried forward to next account.” 

Mr F. W. Green seconded the motion, which was unani- 
mously adopted. 


VOTES OF THANKS. 


A vote of thanks to the Chairman and Directors was passed 
unanimously, and also to the Manager and Staff. 
The proceedings then terminated. 


es re ee ee 


IMPERIAL AND FOREIGN CORPORATION, LIMITED. 


The first annual general meeting of the shareholders in the 
Imperial and Foreign Corporation, Limited, was held, on the 
19th inst., at Winchester House, London, Lord Balfour of 
Burleigh, K.T., G.C.M.G. (the chairman), presiding. 

The secretary (Mr Harold E. Carter) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I do not 
think there is any necessity for me to add much to what is told 
you in the report already circulated. As you are aware, we 
held our statutory meeting on July 29 last year, when the 
capital of the company amounted to £1,000,000, which con- 
sisted of 500,000 shares of £2 each, and in regard to which at 
that date 28s per share had been called. I informed you on 
that occasion that when the final call of 12s per share was paid 
in October, it was our intention to carry out the terms of the 
prospectus, and to split the £2 shares into £1 4} preference 
shares and £1 ordinary shares. After full consideration we 
took the closing day of the year as a convenient date for carry- 
ing out this arrangement, and therefore as from January rst 
of the present year each of the former £2 shares became one 
preference and one ordinary share of £1 apiece. We decided 
at the same time to pay an interim dividend for the period up 
to December 31st at the rate of 5 per cent. on all the instalments 
of capital paid on the old undivided shares. 


THE BALANCE-SHEET. 


I turn now to the balance-sheet, and I think you will agree 
with me that the progress we have made, and that the sum of 
£106,563 in respect of commissions, interest, and so on, which 
is to the credit of the revenue account for the past year, is 
highly satisfactory, considering that it is the first year of 
business of the corporation, and I have to 1emind you that, as 
stated in the report, we have not included any amount of profit 
on account of our large interests in Russia. In explanation, I 
may add that the financial year of the Russian and Eng- 
lish Bank will not terminate before the end of December, 
and.we have not suggested to the directors the expediency of 
declaring any interim dividend. It is obvious that, like our- 
selves, the bank in its first year wili have some intitial expenses 
to’ meet, and that the question of the allocation of its revenue, 
which I have no hesitation in characterising as quite satisfac- 
tory, will be duly considered when the proper time arrives. 
The real test of our revenue account is that the corporation has 
made a net profit of £91,127 18s sd up to June 30th. Out of 
this amount we have written off the whole of the preliminary 
expenses of £27,957. The shareholders have already received 
an interim dividend at the rate of 5 per cent. up to December 
gist, and again up to June 3oth, and we now recommend a divi- 
dend on the ordinary shares of 7} per cent. to the same date. 
On the assumption that the shareholders will confirm this pro- 
posal, there will remain a balance of £11,506 to be carried for- 
ward, which, as a matter of fact, is a little more than a half- 
year’s preference dividend at the same rate as before. 


THE COMPANY’S INVESTMENTS. 


Let me say a word in regard to the investments of the 
corporation. These amount in gross to £674,559, and you 
will see that as stated by the auditors, the securities valued 
on the London Stock Exchange amounting ‘to £223,879 are 
taken as at the middle market prices of June 2gth. I may add 


that with the exception of about £4,000 these securities consigt 
of holdings in Government or municipal loans and first mort: } 
gage bonds in good industrial undertakings. The other 
investments, which amount to about £450,000, are taken g 
cost prices, and as we stated in the report, the directors ate Ih 
confident that this is a very conservative valuation. Thege |} 
investments include participations in business in which the }} 
corporation is engaged. The greater part, therefore, of the | 
amount in question is represented by the holding of the |} 
corporaticn in the Russian and English Bank, and in 4g |} 
Russian Investment Trust, which was formed by some friendg 
and ourselves for the purpose of carrying on business other |} 
than banking in Russia. We have no hesitation in saying that 
the bank is progressing in accordance with our expectation, |} 
and I suppose I need hardly add that we pay a good deal of 


attention to the géneral policy, and to the working of its 
business. 


THE ANGLO-FRENCH MERCANTILE AND FINANCE CORPORATION, 


I may take the opportunity of mentioning that a short time ago 
the board were approached by the Anglo-French Mercantile and |f 
Finance Corporation with a view to reorganising their business, |} 
After careful examination of the accounts and the circumstances 
of that company, your directors decided that if their paid- 
up capital of half a million was written down to £400,000, 
this corporation and their friends would raise a further sum 
of £600,000, and take control and manage the affairs of the 
corporation. Of the new corporation Mr Austen Chamberlain 
will be chairman, Mr Alfred Lyttleton, and Mr Edmund |} 
Porges, of Paris, will be on the board, and the remainder will 
consist of directors of this corporation. It is the intention 
of the two companies to work with the strictest community of 
interest, and in my opinion this new alliance will conduce 
to the mutual benefit of both concerns. In conclusion, the 
Chairman moved: ‘‘ That the directors’ report and statement 
of accounts annexed thereto for the period from May 18, 1911, 
to June 30, 1912, as submitted, be received, and adopted, and 
that the interim dividend onthe original £2 shares at the rate 
of 5 per cent. per annum to December 31, 1911, the dividend 
of 4% per cent. on the preference shares from January 1, 1912, 
to June 30, 1912, and the dividend at the rate of 7%4 per cent. 
for the same period be paid on the ordinary shares.” 

Mr Austen Chamberlain seconded the motion, which was 
unanimously agreed to; and a vote of thanks to the chairman 
for presiding terminated the proceedings. 


RAND MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The adjourned seventeenth annual general meeting of the 
shareholders in the Rand Mines, Limited, was held, cn the 
sth ult., at Johannesburg, Mr R. W. Schumacher presiding. 

The Chairman, in the course of his speech, said : Gentlemen, 
—I beg to present to you the report and accounts for the year 
ending December 31, 1911. This meeting, which was originally 
called for March 27th, was adjourned until to-day in order 
to afford European shareholders ample time to study the re- 
ports before sending their proxies for the annual general meet- 
ing. It is our intention to continue to offer these facilities to 
European shareholders, and the annual meeting of the Rand 
Mines, Limited, and of the mining companies connected with 
it, will in future be held towards the end of May and early in 
une. 

, NET PROFIT AND DIVIDENDS. 


* The net profit for the year under review was £1.117.408 ; and 
two dividends, each of 110 per cent., absorbing £1,169,297 58; 
have been paid. The balance carried forward amounts to 
£682,642, as compared with £1,006,2908 brought forward at the 
beginning of 1911. The reduction is largely due to the pur- 
chase of investments for cash in respect of which £271,866 has 
been apvropriated. The total amount naid to shareholders in 
dividends and bonuses from the inception of the company up 
to the end of 1911 amounts to £7,889,755. A number of im- 
portant share transactions have taken place during the year 
under review. Altogether 259,330 shares were issued during 
last year in exchange for assets that were acquired. We also 
paid £348,530 in cash during the year for a number of. other 
assets, of which the most important were 7,5so shares in the 
Crown: Mines, Limited, 5,000 shares in the New Modderfontein 
G.M. Company, Limited, £33,960 5 per cent. debentures of the 
East Rand Proprietary Mines, Limited, 82.125 Ar shares im 
the General Estates, Limited, a company which has a capital 
of £225,000, and whose chief asset is the important nine- 
storey building in which our head offices are situated. 


NOMINAL AND ISSUED CAPITAL. 


The nominal capital of the Rand Mines, Limited, stands to-day 
at £550,002 in 2,200,000 shares of 5s each, of which 74,005 
shares are in reserve. The issued capital of the company, 
therefore, is £531,498 15s in 2,125,995 shares. It will be seen 
from the balance-sheet that the premium of £2,061,740, which 
was created in respect of the reserve shares and new shares 
issued last.year, has been written off the purchase price of 
shares acquired, which have been brought into the balance- 
sheet at the par value of the shares given in exchange—that 1s, 
£64,832 10s. The whole of the company’s important holdings 
in shares. and debentures stand in the balance-sheet at Decem- 
ber 31, 1911, at the low, figure of £3,568,425, which, as you 
know, is greatly below their intrinsic value. The sales off 
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sbares’ during the year 1911 were unimportant, and consisted 
chiefly of 55,100 £1 shares in the Wolhuter Gold Mines, 
Limited. I must add that we have quite recently sold our 


company’s holding of 47,500 £1 shares in the Government Gold | 


Mining Areas (Modderfontein) Consolidated, Limited, our 
ebject being to concentrate our resources and our energies on 
the companies which we ourselves control. 


RESULTS ACHIEVED IN IgII. 


I referred at some length in my annual address last year to the 
general policy that we were following, and that we intended to 
continue to follow with such modifications as might appear 
desirable from time to time. I stated that we were very hopeful 
about the future of these fields, about the continuity of the gold 
reefs, of the reef values, and about the profits to be won, and I 
told you that, as a result of our deliberate and sustained efforts, 
we were bound to improve results. You will now ask me: 
What have you done in 1911? I will give you the answer. We 
have only had time to achieve partial success. We have, 
though, already improved, and, we think, permanently im- 
proved, the working conditions of some of our important mines, 
and these improvements are indicative of further progress that 
is to follow. At other mines we have not been able to make 
as rapid an advance; conditions everywhere are not equally 
favourable, and in some cases more time is required to achieve 
success than in others; but everywhere the signs are not want- 
ing that we are working on right lines. I will deal first with 
the mines where the better results are most marked—mines that 
are already working at ease, if I may use the expression—that 
js, without constant and undue pressure, which is never con- 
ducive to good work. The Rose Deep increased its profit from 
£315,276 in 1910 to £349,030 in 1911, in spite of a material 
decrease in the labour supply, and slightly increased dividends 
are now foreshadowed. The total ore reserves at December 31, 
1911, amounted to 3,670,160 tons. Good results should be 
obtained during the rest of the life of this company. We own 
269,224 Rose Deep shares. The Village Deep aiso shows marked 
improvement. 

INCREASED PROFIT. 


The profit for 1911 amounted to £225,780, as compared 
with £154,067 in 1910. This is the result of the active 
policy of development work by which the Village Deep is fast 
becoming a great mine. The mine is on single shift, and is 
worked with ease. In fact, the mine is in a position to supply 
a larger tonnage of ore to the mill than it is now doing. An 
increase in the rate of dividends should take place. We own 
114,990 Village Deep shares. The New Modderfontein shows 
improved results, with a profit of £370,562 for 1911, as com- 
pared with £312,958 for 1910. The ore reserves at June 30, 
1gtt, were calculated at 3,452,195 tons of high grade, and 
development values have since been most satisfactory. The man- 
agement is now considering the question of gradually con- 
centrating mining operations to as small an area as possible 
until it commences to work on a larger scale. At present the 
workings are too scattered. The effect of concentration should 
be to increase the profits. This mine is also one that, barring 
untoward events, should not look back. We own 22,670 New 
Modderfontein shares. As to Modderfontein B Gold Mines, 
all that I need say is that we have made an excellent start. The 
property is a very large one; an extensive area of highly profit- 
able ground has already been proved, and the general outlook 
is most promising. A dividend at the end of the year is fore- 
shadowed. We own 97,923 Modderfontein B shares. The 
ote reserves at December 31, 1911, amounted to 2,355,700 tons, 
valued at 7.5 dwts per ton. These four mines, I repeat—the 
Rose Deep, Village Deep, New Modderfontein, and Modder- 
fontein B—have made marked progress during the last twelve 
or eighteen months, and at all these mines there is scope for 
further improvement. 


‘THE CROWN MINES. 


I now turn to the other mines where a great deal of hard 
work has been done during the last year or so, but where the 
profits have not yet showed marked increase. We naturally 
turn first to the Crown Mines, Limited. This company held its 
annual meeting on May 23rd, and the chairman delivered a 
most interesting and exhaustive address. The working profits, 
it is true, have only advanced from £1,200,470 in 1g1!0 to 
£1,280,757 in 1911, but an immense amount of work has been 
done to enable the mine to be worked on a larger and more 
Profitable scale in the near future. As the chairman indicated, 
the company is now drawing to the close of the long period of 
heavy capital expenditure. Towards the latter part of the 
current year the mine will be fully equipped and in a position 
to crush economically and without strain at the rate of over 
200,000 tons per month. It is anticipated that all the ore will 
soon be hoisted from two main shafts only, instead of from six 
Separate shafts as at present, and the endless trouble, anxiety, 
loss of time, loss of tonnage, and loss of profit which the com- 
pany has experienced during recent years.in connection with 

maintenace of the old shafts will be brought to an end. We 
are approaching finality of what may be termed the transition 
Stage, and it is now only a matter of months before we shall 
have the actual proofs as to what can be achieved by this great 
mine under more favourable conditions. I may add that the 
Management has complete confidence as to the results. The only 
Uncertain factor in this case, as in many others, is the supply of 
Rative labour, which is variable and has not been adequate, but 
is, I am glad to say, more plentiful to-day than it ever has 
before. The ore reserves of the Crown Mines, Limited, at 

T 31st last stood at 9,696,900 tons, of an average value 


of 7.2 dwts., exclusive of 427,171 tons which are being left at 
present as safety pillars in the mine. There are also further 
1,250,000 tons fully developed, but not yet valued. An issue of 
£1,000,000 5 per cent. debentures is about to be made shortly, 
and these debentures will be offered to the public; shareholders 
of the Crown Mines, Limited, and of the Rand Mines, Limited, 
will be given preference in the allotments. We have no doubt 
whatever as to the success of the issue, which we are helping 
to guarantee. We now hold 852,277 shares. in the Crown Mines, 
Limited, out of the issued capital of 1,880,212 shares. The 
affairs of this company have clearly a very important influence 
cn the affairs of the Rand Mines, Limited. 


FERREIRA DEEP AND CITY DEEP. 


I take next the Ferreira Deep, Limited, where the profit of 
£419,939 for the year ending September, 1911, shows an actual 
decrease as compared with the results of the previous financial 
year. This mine has been terribly handicapped during the last 
two years or so, owing to the great pressure exercised by the 
overlying strata. A system of wholesale sand-filling was 
adopted, and the extensive scale on which it was carried cut 
will be realised when I tell you that from June, 
1910, up to April 30, 1912, 695,000 tons of sands were flushed 
into the mine. I am expressing the opinion of our technical 
advisers when I say that it would not have been possible to 
ensure the safety of the mine satisfactorily in any other way. 
The expense has been heavy, but the work had to be done. The 
main portion of the expenditure, as I have indicated, has 
already been met, and it will soon be possible to work the mine 
under much more favourable conditions. The amalgamation cf 
the Ferreira Deep with the Ferreira Company has recently 
taken place, and we believe that it will be of benefit to the share- 
holders in both companies. The present development and 
general condition of the Ferreira Deep mine warrants the ex- 
pectation of improved profits. During the last tuur months the 
profit has been as follows:—February, £32,598; March, 
£37,612; April, £40,612; May, £43,017. The ore reserves at 
September 30, 1911, stood at 1,837,808 of an average value of 
9-7 dwts. The Rand Mines, Limited, own 392,383 shares in the 
Ferreira Deep, Limited, out of the issued capital, which has been 
increased to £980,000 in £1 shares since the acquisition cf the 
assets of the Ferreira Company. I deal next with the City 
Deep, Limited, in which we own 192,437 shares out of the issued 
capital of 1,250,000 £1 shares. The affairs of this company 
were dealt with very fully by me at the annual meeting which 
was held on May 30th. The payable ore reserves of the City 
Deep, Limited, amounted to 2,078,805 tons, of an average value 
of 8.1 dwts at December 31, 1911. It is reasonable to expect the 
declaration of a small dividend at the end of the current year, 
and shareholders should receive regular and satisfactory dis- 
tributions thereafter. We think it will not be very long before 
the City Deep takes its proper place among the great mines of 
the world. 

NOURSE MINES AND OTHER INTERESTS. 


At the other mines that are controlled by us we expect im- 
provements, but not quite so quickly as in the case of the 
mines that I have mentioned. At the Neurse Mines, Limited, 
in which we own 387,583 shares out of the issued capital of 
827,821 £1 shares, a programme is being carried out by which 
underground work will be improved and cheapened. The 
benefits of this work cannot materialise for some little time, 
but we confidently look forward to being able to work this 
mine under more favourable conditions in about 18 months. 
The ore reserves of this company stood at 2,050,705 tons, of an 
average value of 6.6 dwts, at July 31, 1911. At the Gelden- 
huis Deep, Limited, in which we own 282,593 shares out of 
the issued capital of 585,753 £1 shares we have been having 
disappointing values in some of the recent development work. 
In March we transferred to the managership of this mine Mr 
P. Selby, who has already effected various improvements since 
his appointment. 239,000 tons of sand were flushed into the 
mine to secure its shafts.and workings between February, 
1911, and the end of April, 1912. The ore reserves of this 
company stood at 2,262,840 tons of an average value of 6.2 
dwts at December 31, 1911, and the affairs of the company were 
fully outlined at the annual general meeting held on May agth. 
In the Durban Roodepoort Deep, Limited, we own 125,617 
shares out of the total issued capital of 440,000 £1 
shares. The profit at this mine should become per- 
manently steadier after the close of the current year, 
and should incline to increase. The ore reserves of 
this company stood at 1,288,071 tons of an average value 
of 6.8 dwts at December 31, 1911. We hold 81,444 shares in the 
Bantjes Consolidated Mines, Limited, out cf ths issued capital 
of 502,306 £1 shares. This is a good mine, and with sufficient 
native labour it should be possible to earn substantial monthly 
profits on the basis of the present reduction operations. The 
ore reserves of this company stood at 896,cS7 tous, of an 
average value of 7.3 dwts on December 31, rg1t. 


OUTSIDE COMPANIES. 


I will refer only to the most important company in which we 
have a large shareholding, but do not control. We own 
£33,960 of 5 per cent. debentures and 55,198 shares in the East 
Rand Proprietary Mines, Limited, out of the total issued capital 
of 2,445,897 £1 shares. I will merely repeat here what I said 
at the annual meeting of the East Rand Proprietary Mines, 
Limited, held on February 28th last. We are satisfied that the 
present management is good, and as long as development values 
continue as favourable as they have been there is every reason 
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to expect very satisfactory working results. I refer next to the 
important interests acquired by us in the ground south of the 
Robinson Deep Gold Mining Company, Limited. We nowown 
5,222 shares in the Booysens Estate, Limited, out of an issued 
capital of 35,698 £1 shares; 24,872 shares in the South Deeps, 
Limited, out of an issued capital of 150,000 £1 shares; and 
4,230 shares in the Turffontein Estates, Limited, out of an 
issued. capital of 50,000 £1 shares. The Central Mining and 
Investment Corporation, Limited, simultaneously with our- 
selves, bought large interests in the same companies. Together 
with this corporation, we have during the past year come to an 
arrangement with the Consolidated Gold Fields of South Africa, 
Limited, by which we dispose of our interests in the Booysens 
and South Deeps, Limited, claims, estimated at approxi- 
mately sixty in number, that are situated north of the so-called 
Grahamstown Dyke, which passes through the Booysens 
ground a little to the south of the southern boundary of the 
Robinson Deep Gold Mining Company, Limited, and we are 
to receive in exchange an increased interest of an estimated 
equivalent value in the Southern Booysens and South Deeps 
claims. By mutual arrangement the whole of the ground 
south of the Grahamstown Dyke will soon come under the 
control of the Central Mining and Investment Corporation, 
Limited, and of the Rand Mines, Limited. The importance of 
this arrangement will at once be realised. 







































































































NATIVE LABOUR. 


I propose to say very little about native labour. The num- 
ber of natives employed by the gold mines of the Transvaal is 
greater to-day than it ever has been in the past. For the 
month of April, which is generally about high-water mark 
during the year, 214,933 natives were employed. For the 
three previous years the figures were as follows :—April, 1909, 
181,389; April, 1910, 200,338; April, 1911, 211,135. The general 
increase in recent years is due, in some degree, to the number 
of natives that have been imported from tropical territories. 
I am glad to be able to report that the death rate of the 
tropical natives, which had been abnormatly high, and is 
known to be very high also in their own countries, has re- 
cently been reduced considerably. For the first quarter of 
1912 the death rate has been 44.20 per 1,000. The principal 
causes contributing to this reduction are the greater care in 
selection at the time of recruitment, more frequent medical 
examination after arrival at the mines, and more attention and 
care generally. The death rate during the first quarter of ra12 
for all other natives on the mines was 19.41 per 1,000. The 
labour position generally is, as I have indicated, more favour- 
able to-day than it has been recently. 


POWER SUPPLY. 


I referred last year to the contracts entered into by our 
mining companies with the Rand Mines Power Supply Com- 
pany, Limited, for the purchase of all their requirements of 
electricity and compressed air. There have been serious 
delays and also breakdowns at the Power Company’s stations, 
and many of our mines have been compelled to restart some 
of their steam plants, which had been abandoned but kept 
ready in reserve. It is the opinion of our technical advisers 
that, notwithstanding the great expense that has had to be 
incurred, the discarding of our old steam plants will be 
entirely justified when the full supply of compressed air is 
obtained. Apart from the breakdowns, the electric power and 
compressed air delivered to us by the power company have 
been satisfactory, and better work is now being done by rock 
drills in the mines under the increased air pressure. Our 
mines have accepted from the power company a sum of 
£35,000 as damages for failure to meet their originally speci- 
fied requirements of electricity and air, and as compensation 
towards the cost of reconditioning their steam plants. This 
amount has been divided proportionately among them. 


METALLURGY. 


A number of improvements have been effected in the metal- 
lurgical work of our mines during the past year, owing 
principally to the introduction of the Butters filter plants to 
which I referred in my address last year, and to more efficient 
tube milling and classification. The Butters plants installed 
at the Crown Mines, Bantjes, Robinson, New Modderfontein, 
and Modderfontein B mines are together capable of handling 
85,000 tons of slime per month. The recovery of dissolved 
gold is regarded as practically complete, the less as com- 
pared with that in the old decantation process being almost 
negligible. The increase of net profit due to the installation 
of these five plants is estimated at a very high figure. The 
extraction of gold for the whole group of mines under the 
control of the Rand Mines, Limited, and the Central Mining 
and Investment Corporation, Limited, ranged during 1911 be- 
tween the minimum of g1 per cent. at the Bantjes (which has 
since been increased to 96 per cent.) and 97 per cent. at the 
New Modderfontein and Robinson G. M. Company. 


POSITION AND PROSPECTS. 


I have told you that during 1911 we paid £1,169,297 5s in 
dividends, whereas our profits amounted to 1,117,408. The 
cash that we have accumulated from dividends received, and 
that we hold for the equalisation of our own dividends, has 
been reduced to £124,547 at the end of 1911. This sum forms 
a portion of the total credit balance of £682,642 16s od that is 
now brought forward. I can inform you now that it is the in- 
tention of the board to declare a dividend of ss 6d or 110 per 
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cent. for the half-year ending the 3oth of this month, although, | 
again, we have not quite earned it. We consider, however 
that our action is quite justified in view of the improved results 
which we expect from our companies before very long. I hays } 
during the course of this address touched on the main points gf } 
the balance-sheet, which is perfectly straightforward. The 
only item calling for explanation is, perhaps, sundry Creditors | 
amounting to £669,168 8s 2d, of which the greater portion is in }} 
respect of the dividend declared at December 31st last. If any }} 
shareholder desires to contemplate the future of the Rand 
Mines, Limited, let him take a map of the Witwatersrand and 
examine it carefully. Apart from possible new discoveries og 
new assets that may be acquired from time to time, our future 
lies in the working of the great mines that are of proved value, 
and that own immense stretches of deep-level ground. In the 
Central Rand we command the deep-level ground uninter. 
ruptediy from the western boundary of the Crown Mines to the } 
eastern boundary of the Nourse Mines, a distance of over eight 
miles. The lives of our mines in this central area will not 
necessarily be limited by their present southern boundaries. 
Reefs at the south boundary of the Crown Mines, Limited, of | 
the Village Deep, Limited, of the City Deep, Limited, and} 
] 
} 








Nourse Mines, Limited, will lie at so great a depth that no 

new compdny will ever be formed to work them further to the 

south and at a still greater depth. This we may regard as 

tolerably certain owing to the enormous capital expenditure and} 
to the risks that would have to be incurred in starting new | 
mines at vertical depths of perhaps 7,c00 feet or more. It} 
follows therefore that as. long as the reefs continue payable } 
in this central and richest portion of the Witwatersrand they jf} 
will be followed down in the working of our existing deep-level 

mines. We know to-day of no Nmit that can be placed on the 

lives of these mines. 


END OF CAPITAL EXPENDITURE. 


I have sketched to you in broad lines the general position 
and prospects of the Rand Mines, Limited. The heavy 
drain of capital expenditure which has been taking place 
at nearly all our properties for a number of years is now 
drawing to a close. It is not only at the Crown Mines; at 
nearly all our companies the heavy work of reorganisation or 
re-equipping both on the surface and underground, of doing 
things on big and permanent lines, of electrifying our steam 
plants, of paving the way for cheaper and better work to come, 
1s now neatly over. The effect of this work should soon become 
apparent, and shareholders will then, we are confident, approve 
of what we have done. Imconclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr G. Sonn seconded the motion. 

The Chairman, in reply to Mr F. W. Baxter, repeated that 
the company had since the issue of the report sold a number 
of shares in the-Wolhuter Gold Mines. A further number were 
still under option to those who had taken these shares. It was 
probable that this option would be exercised. He had not re- 
ferred specially to the Main Reef West, Limited, in which the 
holding of the Rand Mines, Limited, was unchanged, because 
that holding was comparatively small, amounting to 39,78 
shares. 

There being no further questions, the resolution was put to 
the meeting and carried unanimously, and the usual formal 
business terminated the proceedings. 





RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED, 


The third annual general meeting of the shareholders in the 
Rubber Plantations Investment Trust, Limited, was held, on 
the 16th inst., at the Cannon street Hotel, London, Mr Charles 
Arthur Lampard (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


Mr J. S. Woodward, A.C.A. (representing the secretaries, | 
Messrs. Harrisons and Crosfield, Limited) having read the notice | 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The report and accounts} 
have been in your hands for some considerable time, and I have } 
no doubt that, pursuing our usual custom, you will allow me to 
take them as read. Dealing with the balance-sheet in the order } 
in which I have dealt with it in previous years, the first - 
that calls for attention is that amount appearing for shares and} 
debentures in and options over unissued capital, which stands 
this year at £741,141 11s 6d, against £418,558 3s 3d. It shows 
an increase of £322,583 8s 3d, and that increase is made up, 
approximately, as follows :—We have, as you all know, formed } 
five of our properties during this year into. separate companies, | 
and we have taken in shares in those companies £270,513—rather 
less than haif the capital of the companies concerned—and in 
new issues, calls, options exercised, and purchases, less sales, 
we have invested a further £52,070, which makes up the dif- 
ference of £322,583. The liability in respect of calls is £177,561 
7s this year, as against £08,407 Ss last year. This liability 1s, 
one which, of course, is not an immediate liability. it meams 
a liability which we have to meet from time to time if calls om 
our shares are made, and since the making up of these accounts, 
IT may tell you, calls have been made and paid to the extent 
of £51,636 5s, and our liability under this item to-day 18 
£125,925 2s. Our sales during the year have been very small; 
in fact, we have not been sellers, and, as justification for that 
policy, the holdings of this trust were certified by the brokers jp 
of the company at a price which shows a margin over book cost 
of £124,150; while yesterday, although there have been some} 
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sales, and we have had the synthetic scare and the dulness 
which usually take plac® at this time of the year—and for 
that reason, possibly, it is rather an unfortunate time to hold 
the meeting of this trust—our margin over book cost was 
£82,007, against £37,000 at the corresponding date of last year, 
which shows a very distinct appreciation. It is nothing like 
what that appreciation should be, or will be, but, still, it i 
a justification of our policy of not selling, and it is also a 
justification for what I told you last year—that we regarded the 
depreciation which had taken place at that time as being in a 
very great measure artificial, and that in due course it would 
be recovered. I am quite certain, too, that as the merits of 
these undertakings in which we are most deeply interested be- 
come more clearly demonstrated, as they will do, our shares 
will still further appreciate, and our margin over book cost still 
further increase. 
THE COMPANY’S INVESTMENTS. 


Of our investments 63 per cent. practically are in rubber, as 
against 72 per cent. last. year, and 24 per cent. in tea, against 
a5 per cent. last year, while 13 per cent. are in tobacco, coco- 
nuts, coffee, rice, cardamoms, and tapioca, against 3 per cent. 
last year. I would point out that, taking tea as an instance, that 
does not mean that our actual holding in tea has decreased, but 
that the proportionate amount has gone down 1 per cent. Turn- 
ing to the second item on that side of the balance-sheet, 
“ Sundry payments on account of purchase of properties and ex- 
penditure in connection therewith,” it shows a very considerable 
decrease, accounted for partly by what I have told you in 
regard to the first item. To-day the amount stands at £196,672 
16s 6d, against £526,819 odd last year, or a decrease of 

330,146 7s. This decrease is made up as follows :—In the five 
new companies which we formed we received back £384,691, and 
we have spent on further development on properties which we 
still own £54,545, making up that decrease of £330,146. I have 
told you that out of this we have invested, in the form of 
shares, which appoar in the item above, £270,513. Adding our 
properties and other investments together, the position this year 
is that we have reduced our holdings by £7,564. The two items 
together in 1911 amounted to £945,378, and the two items at 
March 31st last came to £937,814. ‘The net result is that at 
March 31, 1912, ovr liquid assets had been increased by £51,831, 
made up by new capital £28,430, increased disposable profits 
£15,360, increase to our premiums £477, and reduction in in- 
vestments and properties £7,564. We have given you in the 
report the geographical distribution of our investments, but if 
we add our properties to our investments the geographical 
distribution is as follows :—In Ceylon we have 8.07 per cent. 
to-day, as against 6.89 per cent. last year; in Southern India 
11.30 per cent., against 8.25 per cent. ; in Malaya 12.86 per cent., 
against 11.36 per cent.; in Sumatra, 46.48 per cent. against 
49-61 per cent.; and in Java 21-29 per cent., against 23.89 per 
cent. On those figures it shows that we have a slight reduction 
if our holdings in Sumatra and Java. That is due, of course, 
to the formation of those companies in which a large interest 
has been taken by others. 


EXPENDITURE ON PROPERTIES. 


We give you in the report details of the acreage planted and 
being planted under rubber, tea, coffee, coconuts, &c., and the 
expenditure for the year on those developments has amounted 
to £34,545. We have spent £12,500 on purchase and develop- 
ments of the Southern Indian property, Koney Land, about 
which we have very excellent reports indeed. The expendi- 
ture up to date, including cost, on Naga Hoeta is £65,263, and 
on Si Antar £88,084, and on the development of Stalmanns 
Land, where we are proceeding now as fast as we can, the 
expenditure to date is £30,825, which makes up the amount 
of properties £196,672. At the end of March last year we had 
planted and in course of planting 3,125 acres, with an un- 
planted reserve of about 51,000 acres. All the 3,125 acres is, 
of course, planted now, and at the end of March, 1912, we 
had planted and in course of planting 10,521 acres, with an 
unplanted reserve of about 43,000 acres. Our acreage in 
course of development has, therefore, increased during the 
year about 7,396 acres, and when this programme is finished 
our planted acreage on these properties will be in rubber 
4374 acres, in tea 5,647 acres, and in coffee 500 acres. We 
have not had Koney Land valued. It is the smallest portion 
ofeur assets, and we are absolutely satisfied about the value; 
but.in regard to the other big properties we have had them 
Tevalued, as we had them re-valued last year, and we have 
had them re-valued by the same man, Mr Ris, whose name, I 
think, should give you every confidence in regard to the values 
put on them, and on this re-valuation the properties show a 
surplus over cost of £97,254. The revenue from both rubber 
and tea from these properties will commence certainly in 1913, 
and I think this year and from that date onwards it will 
tapidly increase. In due course we shall form companies for 
these, to provide for their separate existence—not with the 
idea of withdrawing our interest from them, but possibly for 
their more effective managememt. We estimate, on the basis 
of our holdings up to March 31st last year, that about 
56 per cent. of our investment# were yielding a return in 
19tt-12, and 44 per cent. of them were as yet in the de- 
velopment stnge. For 1912-13 we estimate that about 71 per 
cent. to 72 per cent.. will be giving us a return, and that 29 
percent. will not? Of course, these figures I give you about 

} the Percentages of investments giving a return must of neces- 
} *ity, vary in’ accordance with our operations. If we sell any 
i our inyestments which are dividend-earning and invest the 
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proceeds in things which are non-dividend earning, it must, 
of course, vary the proportion of yielding to non-yielding, but 
these are the figures at the moment. The investments alone 
of this Trust represent an ownership by the Trust of 17,000 
acres of planted land. If we add our properties and invest- 
ments together this year 56 per cent. of the total amount will 
be revenue-producing, and 44 per cent. will still be non- 
revenue-producing. Next year, 1913-14, 75 per cent., roughly 
speaking, will be revenue-bearing and 25.per cent. non-re- 
venue-bearing, and when our investments and properties are 
in full bearing and all the capitals paid up, the acreage cost |) 
will not exceed £60 an acre, and that is a basis which I am | 
absolutely certain myself is a safe basis—a basis which will |}, 
always yield us, on products such as we have, a very satis- | 
factory revenue. The other items on the assets side of the | 
balance-sheet speak for themseives and require no comment. 


THE UNCALLED CAPITAL. 


On the liabilities side the first question is that of our | 
capital. It has increased by £28,431 owing to the fact that 
options on 56,862 shares mentioned in the last report have 
since been exercised. Of these 45,772 were not exercised until | 
March last, and therefore these shares do not rank for the 
dividend which is about to be declared, but from now onwards 
the whole of the issued capital will rank part passu. Our 
issued capital, therefore, is now 1,000,000 shares, 50,000 of | 
which are fully paid and 950,000 are still 10s paid. I am 
asked to state our policy in regard to the uncalled capital. I 
dealt with this question last year, and I think I said then 
that at the moment there was no necessity for us to call up }} 
fresh capital; and while what I said then still holds | 
good, so far as we can see at the moment, yet, in 
regard to the question of policy, we shall in due course call | 
up our uncalled capital. It is our policy to do so—it was 
arranged for with that object in view—but we do not want 
to call wp our capital until we can provide immediate re. 
muneration for it without affecting our present dividend; and 
while not committing myself, of course, yet, after looking into 
the matter very carefully, I do not myself see that we are. 
likely to call further capital this year, nor do I think we shall 
require to call up that capital at a quicker rate than 2s 6d 
per year. If we do it we shall do it only with the object of 
paying dividends on it, and we do not want to do it if it 
is going to prejudice our earning capacity at the moment. But 
that is the policy we have before us. We have mapped out 
our operations on it, of course; but I believe that for the next 
two years that provision will amply deal with and provide | 
for the financial responsibilities which we have undertaken. 
During the year, as I have pointed out to you, we have 
added to the premiums account £477 12s 3d, and this item 
now stands at £405,626 1s 3d, which is an amount equal to 
rather cver 8s per share. It is going to be an immense 
source of strength to this company, and it will assist us in 
making bigger returns when our properties come into bearing | 
—the unearning capital on which we are paying dividends | 
and from which as yet we are getting nothing back. This 
item of premiums account is going to be an immense strength | 
to us. The profit and loss account of £115,741 7s sd I will | 
deal with a little later on. I do not think there is any 
other item in the balance-sheet which calls for any further 
comment. 

PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account, we have made a 
saving on various items—general expenses, agency expenses, 
legal charges, and income-tax—amounting to £2,168, and our | 
balance of net profit comes out at £76,575 2s 6d, which is 
£30,071 178 2d less than last year. We could have made it 
more if we had liked to sell our shares, but we did not think it 
desirable to do so. We think that if we had sold shares at the 
present rate, even if they had shown a profit, we should have 
been throwing away a still greater profit. We carried forward 
last year £66,521 12s 2d, and, therefore, after providing for the 
interim dividend paid and the directors’ remuneration, the 
balance for discussion to-day is £115,741 7s 5d. With your per- 
mission we propose to deal with this sum according to our 
recommendations, which will leave to carry forward the sum of 
£88,275 9s 2d, or £21,753 17s more than the amount brought in. 
In regard to the auditors’ remark in their certificate as to com- 
missions for underwriting of £11,218 12s 4d, I might point out 
that there has been no variation in the method of drawing these 
accounts. They have been drawn identically in the same way 
as they have been drawn in previous years, but hitherto the 
earnings from underwriting commissions have been entirely in- 
significant, and, therefore, this year the auditors felt that they 
should point out that we had transferred to profit and loss the 
sum of £11,218 12s 4d. Well, as I say, the accounts are drawn 
this year identically in the same way as they have been pre- 
viously drawn, and you must understand that we are not an 
underwriting trust. That is not our business. If we were an 
underwriting trust, pure and simple, just out to make under- 
writing commissions, I should very likely share the view of our 
auditors, but the main thing that we have in our view in under- 
writing any proposition is the essential merits of the under- 
taking itself. The small underwriting commission of 3 per 
cent. or 4 per cent. has no bearing, but if we did not take the 
profits so made into our accounts, it would lead, in my judg- 
ment, to a desire to sell anything we underwrote immediately 
in order to show that small profit, whereas, if we underwrite 
only the things we have done hitherto, with the idea of holding 
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them, we shall get a very much larger profit. That is my 
reason for still adhering to the same system in having the ac- 
counts drawn up. If you take a thing like the Langen deben- 
tures, if we had followed the policy of selling them in order to 
get the underwriting commission, we should have foregone a 
profit to-day of £4 each debenture, which is going to be a still 
higher profit. I am quite certain that our policy for this trust 
is correct. I might point out that while we have done that no 
profits from underwriting have ever been distributed. We show 
them, but we do not distribute them. 


THE DIVIDEND. 


In regard to the dividend, I am aware that a certain number 
of people—I do not know that it is a great number—regard our 
policy as being too conservative. On the other hand, I do know 
that a very large number of people having the largest interest 
in this trust entirely agree with the policy we propose for your 
sanction to-day. This trust, I would point out to you, is not a 
trust in the ordinary acceptation of that word—just to buy 
shares in dividend-paying companies. It is a development 
trust, doing an immense amount of work on its own account— 
developing, buying big properties and making them valuable by 
an immense amount of development work and organisation. It 
requires, of course, an immense amount of capital, and as both 
the main articles which we are interested in must of necessity 
take a long time before they become productive, there is natu- 
rally a waiting period before us in regard to them, and conse- 
quently we must be conservative in the initial stages with re- 
gard to our dividend. The policy which we are carrying out 
in regard to this trust would not possibly have the same justifi- 
cation as it has in the light of the experience gained over the 
United Serdang, the Tandjong, and a property like Sialang. 
When they were formed the certainties for the industry, in re- 
gard to this country at least, were unknown. But you have got 
now behind you ali those things which at that time were more 
or less experimental, as far as London was concerned. You 
have got them now as proved facts. You see what a company 
like United Serdang is doing, and what a company like Sialang 
is doing, and if you allow us to go on with the policy we have 
mapped out, the one sound certain policy which we have mapped 
out for this trust, I am absolutely confident that the same re- 
sults in due course will be achieved. You have to regard this 
trust as a wonderful rubber proposition, with only a very small 
fraction indeed of its acreage in bearing, and I am quite cer- 
tain that if you do so every one of you interested in the trust 
will be absolutely satisfied in due course about the results which 
will be achieved. As I have pointed out, of our investments at 
March 31, 1911, during this year only 56 per cent. gave a re- 
turn, and 44 per cent. were as yet unproductive; but even those 
that were productive at all were only in the very initial stages. 


Our interest and dividends this year amounted to practically 


414,000. This is an item which is going to increase very 
rapidly during the next two years, for we estimate our divi- 
dends for this year will not be less than £23,000, and for the 
following year not less than £40,000. 


THE TANGKAH TRANSACTION. 


There is one transaction undertaken this year by the trust to 
which, in reply to a good many letters, I desire to refer, and 
that, as possibly most of you know, is the Tangkah. This trust 
held shares and options to the value of £6,488, which were ac- 
quired during my absence in the East on certain figures and 
estimates submitted to my colleagues which fully justified the 
purchase. Unfortunately, these figures were not borne out in 
fact, and when the proposition was made to the shareholders of 
that company which practically meant wiping out the whole 
preference capital without the necessity of going to the Courts to 
reduce it, I personally took the matter up and investigated the 
company, and I came to the conclusion that in the interest of 
this trust, and in the interest also of the other people holding 
shares in that company, it was a proposal to be resisted. | 
attended the meeting, and I was appointed one of the committee 
of shareholders. I had the property valued by Mr Harvey, and 
I checked it very carefully indeed against the valuation made 
on behalf of the board by Mr Macfadyen. Both those gentlemen 
are quite reliable—one possibly is a little inclined to be pes- 
simistic—but I came to the conclusion that with proper organisa- 
tion and proper management the company had very distinct 
possibilities before it, and the longer I am connected with it the 
more convinced I am that that view was correct. I, therefore, 
put the matter before the board of this trust, and I recommended 
them, on certain conditions, to underwrite 7 per cent. deben- 
tures. These debentures, under certain conditions, can be paid 
off at the beginning of 1917, but until that time they are entitled 
to half profits in addition to their 7 per cent. interest. Well, 
between now and 1917 I expect the crops from Tangkah to go 
up. This year we estimate 34,000 lbs., and I think we shall get 
50,000 lbs, and from then I think it will go up to half a millson 
in 1917-18. I am quite sure these crops will provide not only a 
very remunerative rate, under the conditions of the debentures, 
to this trust, but I quite hope to see some return on the prefer- 


ence capital, which is held by a great number of people apart | 


from this trust, and who are far less able to bear the loss than 
we are. But naturally I could not advocate a proposition of 
this nature unless it was on business lines, but I have done it, 
I believe, on business lines. We have saved our capital in 
Tangkah, and we shall convert it into a very good property. 
We shall get good returns and at the same time do a great deal 
of good to a lot of shareholders who would otherwise have lost 
their money. (Applause.) 
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THE RUBBER OUTLOOK. 


I am asked questions with regard to various matters, but 
before dealing with them I might just, without detaining you 
too long, give a general outlook of the rubber position, be. 
cause naturally the prosperity of a big undertaking like this, 
which has a large amount of capital invested in rubber and in 
tea, must be governed to a great extent by the price which js 
probably going to be realised for the articles it produces. There 
can be no shadow of‘doubt about tea. The position of tea is 
exceptionally strong. The annual consumption all over the 
world is increasing at such a rate that it requires to meet it 
not less than an additional area of about 20,000 acres a year, 
The position, therefore, is very strong. Tea does not yield 
quite the profit that rubber does and will do for a number of 
years, but still it yields a very good return on the capital in- 
vested, and it is entirely secure. In regard to rubber, there has 
been a general impression about this year that there was only 
one course for rubber to take, and that was downwards. At the 
United Serdang meeting in 1911 I ventured to take a different 
view, but I could get no one to agree with me. My view was 
formed on keeping a very careful track of the consumption, a 
thing I have followed very carefully indeed. I examined it 
closely before I went into this industry, and other possible 
dangers, too, and I came to the conclusion that there were no 
dangers, and that is why I went into this industry, not en- 
tirely on my own account, but from a national point of view I 
advocated that the English people should put their money into 
rubber because it was a trade in which previously this country 
had not shared, and I believed there was a magnificent opening 
which would do us good individually and do us good as a 
country. (Hear, hear.) Turning to the figures, the English im- 
ports for the last three years ended June last amounted for 1910 
to 25,124 tons, for 1911 23,369 tons, and for 1912 25,718 tons. 
These were the gross imports. The exports in 1910 were 13,052 
tons, in 1911 13,385 tons, and in 1912 18,542 tons, leaving the 
net imports for 1910 12,072 tons, for 1911 9,984 tons, and for 1912 
7,176 tons. These figures show a very great shortage left in this 
country for home manufacturers of rubber this year, and that 
while the imports were very distinctly ahead of the imports 
for the corresporiding period of the two previous years, a much 
smaller amount of the rubber was retained in this country for its 
own purposes. 


AMERICAN EXPORTS AND IMPORTS. 


The drift of the distribution is disclosed on looking at the 
American exports—that is, the exports from this country to 
America. In 1910 we sent 6,500 tons, in 1911 5,300 tons, and in 
1912 11,270 tons, which is an increase of rather over too per 
cent. on our exports of the previous year. The American im- 
ports of crude rubber for the ten months of the years 1910-11 
and rgr1-12 ended April last were as follows :—For 1911-12 
39,6@) tons and: for 1gro-11 24,454 tons, an increase of 15,186 
tons, an approximate increase in the imports of crude rubber into 
the States of 60 per cent. Guayule, Jelutong and waste rubber 
show a decfease, but the use of crude rubber in the States has 
enormously increased. The German figures for January to April 
show something of the same nature. For the period January to 
April, 1911, the net imports into Germany were 5,552 tons, and 
for January to April, 1912, they were 5,519 tons. Although the 
gross imports of Germany showed an increase of about 300 tons, 
the re-exports showed an increase of 350 tons, and I think it has 
all gone in the same direction. The point that these figures 
make quite clear is that one country believes very strongly in- 
deed in the price of rubber to-day, and that country is America, 
the biggest rubber-using country in the whole world, using 
getting on for one-half the crude rubber of the world. English 
manufacturers think that plantation rubber is coming forward 
from month to month, and therefore there is not the slightest 
necessity to stock it except from hand to mouth. They forget 
very likely that the whole of the crop which we estimate to 
produce will not appear in the public sales at all. It has been 
sold, a large proportion of it, for this year, and a very large 
proportion has been sold for next year, and there would be no. 
difficulty in the companies practically making contracts to-day 
for the whole of their first latex, which is the only standardised 
grade, for the whole output for 1913, at a very good price. A 
certain percentage we have sold. We think it wise to do s0; 
but we are not selling more than a percentage because we feel 
sure that the figures of consumption and production justify a 
very distinctly higher rate for rubber than that ruling to-day. 
These figures are just an instance to me that whenever anybody 
thinks one thing the reverse happens, and at the end of last 
year and the beginning of this year I could find no man to 
agree with me about the possibility of a good strong price for 
rubber. I said it publicly at the United Serdang meeting, but 
I was scoffed at very much; still, I am confident that the figures 
of production and consumption justify a much higher price for 
rubber than at present ruling, and I think if the English and 
Continental manufacturers are not careful the Americans are 
going to get them short. They have had them short, as a rule, 

' before, and they will have them again. 


THE WORLD’S PRODUCTION AND CONSUMPTION. 


Reviewing the world’s production and the world’s consump- 
tion during the next year—you can get at it fairly well now 
because we have got the figures of ten months, and it is only 
necessary to estimate the figures for May and June—it discloses 
a consumption by America of 47,640 tons, by the United King- 
dom of about 15,000 tons, Germany 15,000 tons, France 10,000 
tons, Russia 7,000 tons, Belgium 1,500 tons, and other countries 
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»,o00 tons. It discloses a consumption there of crude rubber of 
between 103,000 and 104,000 tons. If we turn to the possible 
roduction, allowing for it on the most liberal scale, we can get 
pretty close to what is going to be the result. South America’s 
total production will be about 39,000 tons ; plantation, putting it 
at a very high rate, 28,500 tons; Africa, 15,000 tons; Central 
America, 5,000 tons; Assam, Rangoon, Borneo, &c., 2,500 tons; 
and other sources 1,000 tons. That discloses a production 
of gt,ooo tons. The stocks at the end of June showed 
a decrease of some 4,000 tons compared with June last 
year, and the total visible supply of rubber is 9,000 tons, and 
2,200 tons of that stock is held by a syndicate'in Para for the 
higher prices, which, if they hold on, they will probably get. 
The general course of rubber from 1907 to 1912 has betn as 
follows :—In 1907-8, at the time of the American crisis, the 
average price was 3s 1od per lb, in 1908-9 it was 4s 103d, in 
1909-10 8s 11d, in 1910-11 6s 44d, and this year up to date the 
average price has been 4s 73d. The average price ruling at the 
moment is slightly higher, but that generally shows the course 
of the price of rubber. 1 have often been chaffed about speak- 
ing of this rubber-growing as a great industry, but it is be- 
ginning to justify itself, because the average value of the 
plantation rubber alone this year will not be less, I think, than 
about 14 millions sterling. So it is an industry which, at all 
events, is beginning to justify the name of ‘* industry ’’—(hear, 
hear)—and that industry is only in its initial stages. It is going 
to make London the definite centre for the distribution of rubber. 
It is going to be of immense benefit to us in the shape of 
shipping, banking and brokering, as well as to dock labourers, 
and, last but not least, to shareholders. (Laughter and ap- 
plause.) I have been asked why it is that we have got sv much 
of our money invested in Sumatra and so little, comparatively 
speaking, in Malay and British colonies. The reason that we 
have not got a great stake in a place like Ceylon is that Ceylon 
is a place which was very largely developed before this trust 
commenced its operations. It has got a very distinct stake in 
it, for, as I have told you, 8 per cent. of its holdings are in 
Ceylon. Ceylon is a very good place; it has not got the soil 
of Malay, but it has got a far better organisation, and in all 
probability the difference in soil can be ccunteracted by in- 
creased cultivation. We have, of course, a bigger stake in 
Southern India, and we are increasing that stake because all 
the conditions there are satisfactory. 


POSITION IN MALAY. 


In regard to Malay, the reason we have nct increased our 
holdings there is due to the fact of the taxation. We have made 
our objection public. Most of the men who have been promi- 
nently interested in Malay have complained very bitterly indeed 
about the system of taxation there. They have an export tax 
—they have no export tax in any other part that is growing 
tubber—they have a very heavy land tax, and they are extract- 
ing money from us in Malay in every shape and form, and none 
of it is going back to benefit the industry which is supplying it. 
It is really taxation without representation. We have no voice 
in it; in fact, the whole colony is managed by one man—not 
the Secretary of State for the Colonies, but the Permanent 
Under-Secretary of State for the Colonies, Sir John Anderson— 
and we resent very much being exploited in the way that we 
are now, and we have devoted our energies and money else- 
where, where we- are quite confident we are going to get better 
tesults. (Applause.) If I came to you to-day and told you 
that the whole of the money of this trust was invested under 
the British flag, but. unfortunately, I could not pay you any 
dividend, 1 am afraid you would look upon that as a very poor 
excuse. We cannot afford as business men to be swayed by 
sentiment in these matters; we have got to be swayed by 

unds, shillings, and pence, and if I can get a very much 

tter value for the investment of your money in Sumatra, I 
am bound to do it. I might mention that, after the most careful 
survey of every place where it is possible to cultivate rubber 
successfully, the United States Rubber Company have formed 
avery large company, called the Holland American Plantation 
Company, and they have come down to Sumatra as quite close 
neighbours to us at Tandjong and Bah Lias, and have com- 
menced opening—well, on the American scale. (Laughter.) Up 
to date, they have planted about 26,000 acres, which is about 
a year or eighteen months old, and I am told that their pro- 
gfamme is to plant 50,000 acres. They will have invested in 
that property, I calculate, not less than two and a-half millions 
sterling, and they will have to wait five or six years before they 
get a penny of return. 


SYNTHETIC, AND “ WILD,’ RUBBER PROPOSITIONS. 


Well, this incidentally proves two things. 
swayed by sentiment in any shape or form. 
all, that they believe our judgment in selecting Sumatra is 


They are not 
It proves, first of 


Correct. Secondly, it proves the correctness of what I have 
to say in reply to a question which I am asked to deal with, and 
that is as to synthetic rubber. The United States Rubber Com- 
Pany controls a great number of factories, in which there is a 
very considerable staff of the ablest chemists that they can 
Secure. They have been working for years, to my knowledge, in 
Tegard to all questions affecting the synthetic production of 
tubber, or the synthetic production of anything that would take 

} place of rubber, and they have come to the conclusion— 
Which they have published by their actions—that they believe, 
as we have believed for some years, that the only solution for 
Supplying the demand for rubber throughout the world lies in 
cultivated rubber. I am confident that is so. (Applause.) Then 
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there is another point. Speaking at one of the meetings held 
in 1908, in the early days of rubber, I ventured to warn people 
in this country against putting their money into wild rubber 
propositions. I said at that time that even the most favourable 
proposition of that nature could have only a very transitory 
success, and that the great majority of them were doomed to 
failure from the very commencement. You have all seen the 
reports of the Putumayo atrocities, which, although we have 
known of them for a good long time, are really greater than 
any of us could have imagined. Generally speaking, we might 
just as well try to manufacture tea at a profit by collecting our 
leaves for making it from the indigenous trees in the forests of 
Burmah as try to produce rubber commercially by collecting it 
in the wild forests. The physical and transit difficulties are so 
enormous that, if they are going to produce it at a profit, they 
— do so at a fictitious profit by paying nothing for their 
abour. 

Gentlemen, I am afraid I have kept you unduly long, but 
there is one other question which I have to deal with. We are 
asked whether the Trust has £100,000 invested in any one com- 
pany. The reply to that is ‘No.’ Then we are also asked 
to state whether we will print the actual holdings of this Trust 
in our report. Well, I have gone as far as I believe it is wise 
to go in your interests and in the interests of the Trust in giving 
every bit of information I possibly can. I want to give you 
all the information I can, but as the custodian of your interests 
I do not want to give information which will get into the hands 
of our opponents. If I could have you all in one room pledged 
to secrecy and assured that the thing would not go out, I would 
give you all the information most willingly. Any genuine share- 
holder who comes to our office and asks us a genuine question 
as an interested shareholder, has never been refused any in- 
formation of any sort or kind. (Hear, hear.) But if you ask 
me to publish in our accounts information which I believe to 
be detrimental to the interests of this Trust, I will decline to 
do it as long as I am chairman of the company. (Hear, hear.) 
I think that concludes all the observations I have to make, and 
I must apologise for having kept you so long on a hot day like 
this, but it is not a bad day for you to meet here as share- 
holders in this company, because it gives you some idea of the 
conditions under which it is possible to grow rubber. (Laughter 
and applause.) In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr A. E. Berthoud seconded the motion, which was carried 
unanimously, without discussion. 

The Chairman next moved: “ That a final dividend of 5 per 
cent. for the year ended March 31, 1912, as recommended by the 
directors, be declared and paid.” 

Mr Charles Denny seconded the motion, which was unani- 
mously agreed to. 


FORMAL BUSINESS AND VOTES OF THANKS. 


Mr E. L. Hamilton, in proposing the re-election of the retiring 
directors, Mr C. A. Lampard, Mr A. E. Berthoud, and Mr W. 
Megginson, remarked that these gentlemen were all so well 
known to the shareholders that he was satisfied they would 
re-elect them unanimously. The chairman especially devoted an 
enormous amount of time and attention to the affairs of the 
company, as must be apparent to ‘the shareholders from his 
able address that day. 

Sir Frank A. Swettenham seconded the motion, which was 
carried unanimously. 

The Chairman, in acknowledging the vote, remarked that they 
all took the deepest interest in the welfare of te Trust, and were 
going to do their very best to safeguard its future prosperity in 
every possible way. (Applause.) 

On the motion of Mr D. K. Michie, seconded by Mr Ellis, 
Messrs Ford, Rhodes, and Ford and Messrs Ford, Rhodes, and 
Church were re-elected auditors in London and Colombo re- 
spectively. 5 

Mr Carty proposed a cordial vote of thanks to the chairman 
and his colleagues. 

Mr Told seconded the motion, which was 
adopted; and the proceedings then terminated. 


unanimously 


SIALANG RUBBER ESTATES, LIMITED. 


The third annual general meeting of the shareholders in the 
Sialang Rubber Estates, Limited, was held, on the 16th inst., at 
the London Chamber of Commerce, Oxford court, Cannon street, 
London, Mr Charles Arthur Lampard (the chairman) presiding. 

Mr James M. Kemp. (representing the agents and secretaries, 
Messrs Harrisons and Crosfield, Limited) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The 
amount of profit that we have earned is £13,457 6s 1od. 
This company was formed in September, 1909, and the first 
balance-sheet was made up to January 31, 1910. It was not a 
formal balance-sheet, but it was simply made up to conform 
with the regulations which required us to hold an annual 
meeting within two or three months after the company had been 
started. The second balance-sheet, which was our first real 
balance-sheet, was made up to January 31, 1911, and the net 
profit then came to £7,537 19s 11d, and we paid you § per 
cent. The prospectus stated that during 1910, torr and 1912 
we expected to make about £6,600 a year from coffee, and that 
in 1912—that is, the current year—we expected to get 63,000 Ibs 
of rubber, and next year about 133,000 lbs of rubber. At the 
time this company was started we had planted with Para 911 
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acres, partly interplanted with coffee, but of coffee alone we 
had 578 acres, a total cultivated acreage of 1,489. At January 
31, 1911, we had 3,851 acres, of which 3,226 were interplanted 
with coffee, and at January 31st last we had 5,3714 acres under 
rubber, of which 1,857 acres were interplanted with coffee. This 
is, briefly, the record of the company since it was started, and 
I think it shows that we have not been idle. We have done 
a great deal cf development work. We have also gone 
very considerably ahead of the forecast of profits held out in 
the original prospectus which was placed before the public when 
the company was formed. 


CROPS HARVESTED. 


With regard to the crops, during 1910 we harvested 3,321 
piculs of ‘coffee and 11,699 lbs of rubber; during 1911 we har- 
vested 66,451 lbs of rubber and 1,774 piculs of coffee, while for 
19f2 ‘our ‘estimates are 137,000 lbs of rubber and 1,200 piculs cf 
coffee. I think that our estimate of rubber is very conservative, 
and also that our estimate of coffee is quite on the safe side. 
The cost of producing the rubber this year camecut at 1s §.48d, 
against 2s 4.35d last year. Of course, we have not, by any 
means, reached the economical basis of production of rubber, 
because the crop we are dealing with now has been secured 
from about 430 acres, whereas we have got a cultivated acreage 
of very considerably over 5,000 acres. Our crop during this 
past year has been secured from rather less than i-12th of the 
amount really cultivated, and, of course, in the initial stages it 
is impossible to cut down the cost to what it will be eventually. 
However, it is coming down. It shows a distinct drop this year 
against last year, and I feel quite certain it will show a further 
distinct drop again as the result of the current year’s work. 
The cost of our coffee worked out at £1 8s sd per picul, and 


‘realised £3 18s 11d, which is 12s id per picul more than we got 


last year. The coffee estimate was not quite reached. We got 
1,774 piculs, against our estimate of 1,800, and this shortage is 
due to the fact that our cutting out programme has been rather 
accelerated. 

PLANTATION EXTENSIONS. 


During the year the extensions to the plantation con- 
sisted of 1,432 acres, and the capital cost per acre of 
the total plantation up to the end of January, including 
buildings, machinery and furniture, worked out at approxi- 
mately {£22 15s 2d per acre. We _ have _ placed 
before us a cost, when it is all in full bearing, of 
approximately £40 per acre, and we have no reason to believe 
that we shall be wrong about that when the whole area is in 
bearing. The labour force during the year has increased by 
356, and you will be glad to hear that the health conditions 
have been extremely good. All our hospital arrangements 
have been quite satisfactory, and, as a result, the health 
of the coolie force has been very good indeed. The properties, 
in fact, are in first-class order from one end to the other, 
and my colleague, Mr Tate, who has just returned from 
Sumatra, will be able to tell you from what he has seen 
of the Batoe. Gingging and Sialang divisions, that what I 
say is quite correct—that the condition of the estates is satis- 
factory in every shape and form. I have also a telegram 
from another of your directors, Mr Croll, who has recently 
been in Sumatra, and will be back there in a short time. He 
is so very satisfied about the general conditions of Sumatra 
that he has been urging us to go on with further extensions. 


CURRENT YEAR'S CROPS. 


We have hitherto, as we have told you in the report, been 
manufacturing our rubber in the old coffee stores, but we 
believe the time has now come to displace those by modern 
factories, and that is one of the big works we have to face in 
the current year, so we think it wiser to defer further clear- 
ings until that work has been satisfactorily compieted. The 
crops secured for the first five months, to June 3oth, amounted 
to 55,672 lbs of rubber and 658 piculs of coffee. I think that 
is an indication, at all events, that the estimate of the rubber 
on is conservative, and that we may be quite certain it 
will be secured, and probably exceeded. Having replied to 
some criticisms he had received of the financial policy of the 
directors, the Chairman concluded by moving the adoption of 
the report and accounts. 

Mr J. C. Tate seconded the motion, which was, after a brief 
discussion, unanimously agreed to, and a further resolution was 
passed approving a dividend at the rate of 8 per cent. per 
annum, free of income-tax. 

The usual formal business was then transacted, and a vote 
of thanks to the company’s staff, visiting agent, and agents 
in the East terminated the proceedings. 


MABIRA FOREST (UGANDA) RUBBER COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Mabira Forest (Uganda) Rubber Company, Limited, was held, 
on the 18th inst., at Winchester House, London, the Earl oi 
Erroll, K.T., C.B. (the chairman), presiding. 

The secretary (Mr George Gall) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I am glad 
that ‘at our meeting last year I put the case before you frankly 
and, advisedly, refrained from trying to make the situation 
better than was warranted by the facts. The situation is one 
which demands patience, but I believe that if we develop our 


plantations liberally and well, in time we shall be rewarded in 
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reaping a good harvest. Our future must depend upon coffee, 
rubber (both Hevea and Ceara) and cocoa. There is one point | 


which should be kept in mind in examining the accounts, and |}. 


that is that the Mabira forest covers an area of 150 square 
miles and is, therefore, not capable of being run on the same 
lines as an estate of a few hundred acres. it must be remem. 
'bered that each one of the stations is practically an estate in 


itself, and they are from seven to fourteen miles apart. Thay |} 


fact alone entails enormously increased European supervision, 
and renders a much higher rate of expenditure necessary, 
Considerable additions have been made to the buildings, and 


you have now on the property factories, rubber coagulating | / 
houses, carpenters’ shops, trading and other stores, drying |} 


sheds, sawmill house, houses for your European staff, huts 
fer natives, besides office at Mubango, Kiwala and other 
stations. The steam ferry continues to do excellent work, and | 
during the vear under review made no less than 5,000 trips, 
and carried over 50,000 passengers, exclusive of loads -of 
merchandise, cattle, rickshaws, &c. 


NET RESULT OF THE YEAR. 


The net result for the vear, after writing off depreciation, 
£1,657, premium on sinking fund redemption policy (another 
form of depreciation, £1,720, or a total under this heading of | 
43377, is a loss of £5,840. I think the shareholders at the last 
annual meeting quite realised that for some little time to come 
at least, and until our planted trees get into bearing, the forest 
would not be able to pay its way, and your directors, having 
likewise foreseen this, strained every nerve to husband the 
available working capital, with the object, if possible, of bring. 
ing the plantations into bearing without calling for more 
money. Unfortunately, the continued falling off in the latex 
from the wild Funtumia Elastica trees still continues, and it 
may be necessary, in the early part of next year, or perhaps a 
little earlier, to take measures to raise further capital for the 
purpose I have just outlined. Mr Jesser Davis, who has just 
returned from the forest, and who is here to-day, has come to 
the conclusion that we cannot anticipate more than 16,000 
to 17,0co lbs of rubber. The revenue, therefore, from this 
source, as well as from your timber, coffee, trading stores, 
&c., will not be sufficient to enable us to meet the expense of 
the general upkeep of the plantations. The potentialities of 
your property, however, are enormous; all the branches of the 
business, excluding the Funtumia, are encouraging. Your 
directors have, in accordance with what I stated at the last 
annual meeting, waived 50 per cent. of their fees, and will con- 
tinue to do so until such time as the company has reached the 
stage when it will be in a position to pay 1o per cent. to the 


shareholders. In conclusion, the Chairman moved the adoption 
of the report and accounts. 


Mr John W. Johnston having seconded the motion, Mr 
Jesser Davis gave a short account of the condition of the 
property. 

The resolution was, after a brief discussion, unanimously 
agreed to. The formal business was then transacted, and a 


vote of thanks to the chairman for presiding terminated the 
proceedings. 


HANCOCK AND CO. (NEW ZEALAND), LIMITED. 


The sixth annual general meeting of the shareholders in 
Hancock and Co. (New Zealand), Limited, was held, on the 


18th inst., at Winchester House, London, Mr A. M. Marks (the 
chairmar) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Arthur G. Morrish, F.C.A.) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The statement in the cefti- 
ficate of Messrs Deloitte, Plender, Griffiths and Co., our Lon 
don auditors, that the accounts certified by our New Zealand 
auditor, Mr W. B. A. Morrison, have been amended by the 
directors, with their approval, is now almost stereotyped, be 
cause, following the course I have before explained, the direc- 
tors have adjusted the accounts with the view of ensuring the 
absolute stability of the company. During the year under re 
view there has been a general election in New Zealand, the 
usual local option vote taken, and, for the first time, a vote om 
National Prohibition. The late Government resigned as the 
result of the election; the new Cabinet have been defeated and 
another Ministry is now assuming the reins of Government, 
and I am quite sure that whoever may be in power the welfare 
and finances of the country will be their first aim. There was } 
an anomaly somewhere in the results of the last elections, for im | 
not one single district in New Zealand was the local option } 
vote in favour of “‘no license’? carried. Although in the vote 
on National Prohibition, which, as I have before stated, was |} 
taken for the first time, there was a very large number of votes 
secured, it is generally believed that some misconception existed 
with regard to the recording of votes. In well-advised direc 
tions great confidence is expressed as to the result of the future § 
exercise of their power by the voters in the Dominion. On this 
board we do not believe that it is within the range of practical } 
politics that the countrv could continue under conditions of } 
Prohibition, and we have every confidence that such a result } 
would not be tolerated by the people. For the development of } 
this great Dominion additional capital and population are com f 
stantly required, and both would be absolutely restricted if | 
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men could not live under the same flag of freedom as they do 
in other parts of the British Empire. 





THE BALANCE-SHEET. 


There are a few interesting points in the balance-sheet, and 
I will ask you to follow me through the credit side first. The 
capital remains the same as last year, whilst the debenture 











of stock purchased and cancelled during that period. I may 
tell you, in passing, that since the close of the financial year a 
further amount of £5,000 of the stock has been purchased, and 
in furtherance of the powers taken by the company during last 
year, when the trust deed was amended, we hope, as oppor- 
tunities offer from time to time, to purchase and cancel further 
amounts of this stock, a proceeding which must tend to en- 
hance the strength of the present satisfactory position that our 
shareholders enjoy. (Hear, hear.) Sundry creditors and credit 
balances, £23,067 11s 6d, show an increase of £7,029 os 6d. 
Mortgages at £1,450 show a decrease of £3,000, and the balance 
will, we hope, shortly disappear. I might mention that we 
have paid off nearly £8,000 of mortgages in the past two years. 
Bills payable, 45,508 13s 1d, show an increase of £4,336 15s 2d. 
Therefore, taking the whole of the current active liabilities, in- 
cluding mortgages, there is an increase of £8,365 15s 8d, the 
offset of which you will find fully explained as I go further 
into the figures. Leasehold depreciation fund, at 
£15,529 12s 8d, shows the substantial increase of 
£3,105 1s 10d for the year, whilst we have added just over 
£1,000 to capital reserve, which stands now at £15,888 9s 7d. 
The general reserve, at £15,0co, is £5,000 more than last year, 
and upon the adoption of the board’s present proposal a further 
addition of £5,000 will be made, which will bring the fund up 
to £20,000. Therefore, the leasehold depreciation and reserve 
funds, plus the amount of £7,131 we are carrying forward, will 
amount to a sum approaching /60,000, which I think will be 
regarded as very satisfactory. Profit and loss I will deal with 
after I have taken you through the assets side of the balance- 
sheet. Freeholds, at £149,907 15s 2d, are about £370 down, 
whilst leaseholds, at £99,838 8s, show an increase of £845. 
Plant, at £16,977 2s gd, after allowing for additions and 
writing off depreciation, is £185 4s 1d more than last year. 
Goodwill remaiis at the nominal amount of £4,355 6s gd. 
Furniture and loans in connection with our hotels, at 
£11,418 17s 9d, show a slight increase of about {100. Pay- 
ments in advance and debit balances, at £12,796 12s 3d, show 
an increase of £9,347 3s 9d. This large increase is more ap- 
parent than real, owing to the fact that we have altered the 
method of our accounts and have transferred from our sundry 
debtors items which are more correctly stated under this head- 
ing. Stock-in-trade, at £25,532 19s 9d, shows a decrease of 
about £5,000, whilst sundry debtors, at £17,494 14s 10d, are 
over £4,700 less than last year, which, as I have just ex- 
plained, is mainly due to our eliminating from this account all 
but actual trade debtors. Bills receivable in hand, at 
£14,354 10s 1d, are some £11,000 more than last year. Cash 
at bankers and in hand amounts to £13,113 10s 8d, and on de- 
benture trustees’ account £5,204 9s, making together 
£18,317 19s 8d, or some £2,000 more than last year. This is in 
addition to the cost of the £s5,os0 of debenture stock that has 
been purchased and cancelled during the year. 























































DISTRIBUTION OF PROFITS. 


The profit for the year at £27,088, is some £750 more than 
last year, and the available total, after bringing in the carry 
forward, about £1,000 up, at £33,643 2s 7d. From this we 
have to deduct debenture interest, £7,080 11s 3d; depreciation 
of leaseholds, plant and machinery, £4,680 13s 8d; interim 
dividend on preference shares at 6 per cent. per annum to 
September 30, 1911, £2,250; and an interim dividend on 
ordinary shares to September 30, 1911, £2,250, leaving a 
balance of £17,381 17s 8d, which we propose to deal with as 
follows :—Preference dividend for the six months to March 31, 
1912, £2,250 paid June 3oth last; a final dividend to-day on 
the ordinary shares at the rate of 8 per cent. per annum, 
£3,000, making, with the interim dividend already paid, 7 per 
cent. for the year; to place £5,000 to general reserve, which 
will, as before stated, then stand at £20,000, leaving tc be 
carried to next account £7,131 17s 8d. These figures are, I 
claim, eminently satisfactory, and perhaps I cannot do better 
than quote an extract from the report of Mr W. B. A. Morri- 
son, our Auckland auditor, as follows :—‘‘ In conclusion, I 
would like to congratulate your shareholders on the success 
of the year, and I confidently predict that the current year 
will show better results. As I have been asked by your secre- 
tary in the past to express my views on the business in New 
Zealand, I may state that, in my opinion, the general outlook 
fully justifies an optimistic view of your future prospects. I 
am quite convinced (and I share this conviction with the 
levellest-headed men in the country) that national prohibitien 
will never be passed in New Zealand. I have every confidence 
in the common sense of the community as. a prevailing factor, 
and common sense is dead against such a law. I feel very 
Strongly that in the case of your company a policy based on 
the assumption cr fear that national prohibition is a danger 
to look for and expect would be a very mistaken policy to 
adopt.” Your board unanimously concur in this opinion, 
and they are conducting the business upon such lines as enables 
them to maintain the high prestige the company has attained 
for its productions. Further. they are increasing the existing 
hotel accommodation for the benefit of the tourist and travel- 
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stock has been reduced by a sum of £5,050, which is the amount j 
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ling public, who are being largely attracted by the health- 
giving properties, the abundant sport, and magnificent scenery 
that the Dominion provides. The residential population of the 
country increases owing to the satisfiactery conditions under 
which the people can live and prosper in this lovely portion of 
His Majesty’s dominions. I now have pleasure in moving: 
‘* That the directors’ report, together with the annexed state- 
ment of the company’s accounts as at March 31, ror2, duly 
audited, be received, approved and adopted.’? (Applausg.) 

Mr Moss Davis (managing director) seconded the motion, 
which was carried unanimously, without discussion. 


THE DIVIDENDS. 


The Chairman: I have pleasure now in moving, ‘‘ That a 
final dividend be paid on the ordinary shares for the year 
ended March 31, 1912, at the rate of 8 per cent. per annum, 
making, with the interim dividend at the rate of 6 per cent. 
per annum paid December 31st, 7 per cent. for the year; that 
£5,000 be placed to general reserve, making this reserve 
£20,000; and that after providing for the dividend on the 
preference shares for the six months to March 31, 1912, the 
balance of £7,131 17s 8d be carried forward.” 

Mr R. Logan seconded the mction, which was unanimously 
agreed to. 


FORMAL BUSINESS. 


Mr Moss Davis moved the re-election of Mr T. R. Ronald, 
the retiring director. 

Mr Logan formally seconded the motion, the Chairman 
remarking that he had great pleasure in supporting it. 

The resolution was unanimously adopted. 

Mr Hermann Landau: I have much pleasure in proposing: 
That Messrs Deloitte, Plender, Griffiths, and Co. be re-elected 
auditors of the company for the ensuing year at a remuneration 
of 100 guineas.” We are very pleased with their certificate. 
It does credit to the directors, and we have every confidence 
that our company is a very sound one; in fact, from what I 
can see, it is managed on very proper iines—lines on which it 
was originally intended joint stock enterprise should be carried 
on. Unfortunately, the Joint Stock Companies Act has left loop- 
holes open which make many companies that might have been 
prosperous downright swindles, and it is a great comfort to me 
as a shareholder in many other concerns to be in one which: is 
managed on proper lines. In your speech, if I may allude to 
it, you spoke about the prohibitionists. Now, yesterday I was 
haymaking, and I should like to put some of thése prohibitionists 
at the work of haymaking. They would perhaps appreciate 
then how very palatable and refreshing a glass of good beer is. 
(Laughter.) In fact, I could not resist standing my workmen 
a large jug of very good beer, and I enjoyed seeing them drink 
it. You may eat-too much, and you may drink too much. If 
you are going to abolish drinking entirely because: some. people 
drink too much, you may as well say that because certain people 
overeat themselves we should therefore abolish eating. I belong 
to a community notorious for its scbriety; in fact, we do not 
know such a thing as “ Blue Ribbon Armies” in Jewry, and I do 
not think any of you can point out to me a drunken Jew. There 
is not a Jew, rich or poor, who does not drink beer, or on occa- 
sion spirits, and certainly a little wine, but that doesnot make 
them drunkards. It does them good. Their vitality proves 
that a little drink is good for them. The idea of saying that 
because certain people cannot contro} themselves, but get drunk, 
therefore you are going to deprive other people of that which is 
good for them, seems to be utterly ridiculous. (Hear, hear.) 
Then, again, in regard to the prosperity of a country, I am, and 
have been for many years, largely interested in Canada. That 
country was for many years considered to be a frozen-up land, 
and no one ever dreamt of emigrating there. I will tell you 
what made Canada, although, perhaps, some Canadians may 
contradict me. It was the Canadian Pacific Railway that made 
Canada. You will say to me that the Grand Trunk Railway 
was there before the Canadian Pacific. That is quite true, but 
the Grand Trunk Railway has been a failure from the share- 
holders’ point of view, and is a failure to this day. But the 
Canadian Government thought it wise to give the Canadian 
Pacific Railway such advantages as to make it a very prosperous 
concern, with the result that .£400,000,000 sterling has flowed into 
the Dominion entirely because the Canadian Pacific Railway 
turned out to be a great success. Now, if any colony, and 
especially a colony like New Zealand, wants to prosper and 
wants plenty of capital to develop its vast resources, all that it 
has to do is to encourage joint stock enterprise in every possible 
way, and not hamover it. They will then see what large 
amounts of money will flow into the country for the development 
of its resources. I am very much obliged to you for allowing 
me a littie diversion from the ordinary proposal, but I really 
could not help thinking, when you referred to the prohibition 
movement, of my .haymaking yesterday. (Laughter.) 

Mr S. Ponder seconded the motion, which was caftied unani- 
mously. 





VOTES OF THANKS. 


Mr Laudau afterwards proposed a vote of thanks to the chair- 
man and directors for their able conduct of the company’s affairs, 
ard also to the management and staff in New Zealand and in 
London for their services. s 

Mr Ponder seconded the motion, which was unanimously 
agreed to. 

The proceedings then terminated. 
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PRESTEA BLOCK A, LIMITED. 


The annual general meeting of the shareholders in the 
Prestea Block A, Limited, was held, on the 17th inst., at the 
Cannon Street Hotel, London, Mr Edmund Davis (the chair- 
man) presiding. d 

The secretary (Mr E. Price) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We sub- 
mit our report and accounts to December 31, 1911. At Decem- 
ber 31, 1910, the capital was £850,000. It is now £1,150,000, 
having been increased to this amount on January sth last year 
to provide the shares necessary for the acquisition of the 
Prestea Mines property, and.a further number for issue to 
increase the working capital of the company. At December 31, 
Ig1I, 199,876 shares had been issued in the terms of the 
agreement with Prestea Mines, Limited, dated December 22, 
1910, making the issued capital of the company at the date 
of the accounts £1,049,876, leaving in reserve 100,124 shares. 
Loans and interest accrued were £100,673, but since the date 
of the accounts this amount has been further increased, and at 
the present moment amounts to £165,000 out of the £175,000 
which the lenders, the Central Mining and Investment Cor- 
poration, Limited, and the Fanti Consolidated Mines, Limited, 
have agreed to advance jointly to the company. Creditors 
and credit balances were £27,504, comparing with £34,108 
last year, and consisted of London creditors, £6,527, and West 
African creditors, £20,977, of which about £26,000 have since 
been paid. Turning to the other side of the accounts, property 
account is increased by the cost of the Prestea Mines, Limited, 
jess the cash we took over on the acquisition of the property, 
and amounts added to buildings, machinery, plant and stores 
accounts in connection with this purchase. 


MINE DEVELOPMENT EXPENDITURE. 


Mine development is increased by a little over £60,000, 
after allowing for £14,800 debited to working costs, being the 
estimated cost of replacing the tonnage mined by current 
development. The balance represents the cost of the increased 
ore reserves during the year and sundry capital expenses, not 
otherwise classified, incurred prior to the resumption of mill- 
ing operations. The expenditure on shafts is increased by the 
outlay during the year under review on the new northern 
shaft, and some preparatory work for the new southern shaft. 
The same applies to buildings, machinery and plant, though 
in these two latter cases you will notice a reduction. The 
only other item on this side of the accounts to which reference 
need be made is a balance of profit for the period from 
May 1 to December 31, 1911, amounting to £2,701, which has 
been deducted from the debit balance brought forward. As 
far as the profit and loss account is concerned, there is no 
occasion to refer to the various items relating to the operations 
on the coast, as you will have seen by the report that these 
have been worked out and that they come to 28s 2.6d per ton 
for the eight months ended December 31st last on 93,483 tons 
milled, the recovery from the ore for the period in question 
being 34s 3.6d per ton. We have desired to bring this informa- 
tion practically up to date, and have set out in the report 
particulars of the tonnage milled and the value of the gold 
recovered for the first five months of the present year. From 
64,766 tons the recovery has been 34s 1.5d per ton milled, and 
the working costs on the same basis as the eight months 
already referred to, 25s 6.9d per ton, a satisfactory reduction 
of 2s 7.7d per ton ir the costs. When the full reduction plant 
is running extraction shculd improve. 


THE NEW SHAFT. 


We regret that the plant is not yet treating ore to its full 
capacity. When the new shaft is completed and a certain 
amount of necessary work carried out in the mine, it is 
reasonable to suppose that between 20,000 and 30,coo tens of 
ore per month will be dealt with and satisfactory profits 
made. The new main shaft, known as the north shaft, has 
been sunk 350 feet from the surface, and rising has progressed 
from the fifth level to the extent of 203 feet to meet the same, 
leaving about 20 feet yet to be completed before connecting 
up. This shaft should be in use within the next few months; 
it is essential for the working of the property. It has become 
necessary to retimber a large portion of the Prestea main 
shaft, and, during this work, which may last two or three 
months, the tonnage to be treated will materially decrease, 
though our manager, who recently expected that he would only 
be able to handle 250 tons per day, now expects to increase this 
to about 400. The living conditions of the white employees 
of the company and the native population residing on the pro- 
perty have at all times our careful consideration, and it is 
satisfactory to note the improvement in the health of the 
camp for the year 1911, which our medical officer principally 
attributes,to the improved quarters which have been erected. 


ORE RESERVES. 


The ore reserves at December 31 last were estimated as 
975,000 tons, of an assay value of 41.s5s per ton, and at the 
present date are about 1,045,000 tons of an assay value of 40.55. 
Development during 1911 was largely in the southern section 
of the mine, and I should like to point out that the results 
obtained have been considerably better than were generally 
expected from that portion of the property. We are doing all 
we can to have the whole plant at work as soon as pessible 
so that large monthly profits be made, and when we have 
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reached this stage there should be no difficulty in coming to 
some arrangement in connection with the amounts which have 
deen advanced to the company. We hope that you will 
appreciate the arrangements made with the lenders whereby 
you, as shareholders of the company, will be entitled to have 
the 100,000 shares which are under option to them at ars 
offered to you at 22s 6d per share. In conclusion, the Chair. 
man moved the adoption of the report and accounts. 

Mr L. Reyersbach seconded the motion, which was, after 
discussion, unanimously agreed to. } 

The usual formal business was then transacted, and a vote of 


thanks to the chairman and directors terminated the pro. 
ceedings. 


APOLLINARIS AND JOHANNIS, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
Apollinaris and Johannis, Limited, was held, on the 18th inst., 
at the Holborn Restaurant, London, the Earl of Bessborough, 
C.V.O., C.B. (the chairman), presiding. 

The secretary (Mr J. Westlake Lack) having read the notice 
convening the meeting and the report of the auditcrs, 

The Chairman, in the course of his speech, said: The 
improvement in our sales has exceeded our expecta. 
tions, because we have never in our past history ex- 
perienced so large an increase in the sales of Apollinaris 
water as occurred last year. This increase amounts 
to 5% million bottles. We enjoyed an exceptionally fine 
summer last year, in this country and on the Continent, and 
there can be no doubt that this favourable circumstance materi. | 
ally helped us in attaining the increase referred to. But I } 
think we should te making a mistake if we attached too much 
importance to the effect of the hot weather. We have given 
full attention te the saies made during the hot season and dur. 
ing the remainder of the entire year, and we cannot find that 
more than half our increase has come to us in the summer j 
months. This leaves us with an increase of 234 millions, 
which is evenly and fairly spread over the remaining months } 
of the year. These facts disclose to us the healthy growth of } 
our trade. For in 1910 we had an increase of 1% millions, 
in 1911 the increase was 2 millions, and now in 1912 
we have a further 234 millions, to which we ought } 
to add a further 2% millions, attributed to exceptionally hot 
weather. I think I should again affirm to you that this in- 
creasing trade is apparent in all our markets. Our Mr Schil- ff 
ling, who has recently visited South America on our behalf, 
will be able to give you some account of our prospects in that 
part of the world. The estimate which I have made of the 


amount which we should attribute to an exceptionally fine J 
summer is a conservative one. 


GREATLY INCREASED SALES. 


The present summer is well advanced, and I report, with 
pleasure, that we are already about half a million bottles of 
Apollinaris water ahead of the corresponding period of the 
last year ended March 31st, and that, therefore, so far as the } 
new year has gone, we are more than maintaining the excel- 
lent results of the year under review. We do not publish the 
actual figures of our sales of the Apenta Natural Aperient } 
Water, bottled at the Budapest establishment, and we have f 
nothing special to remark about this business on this occasion, } 
except to say that we have maintained during the year the 
increase in the consumption which has been secured in recent 
years. It wili, however, be of interest to shareholders to state | 
that during the 15 years of this company’s existence we have | 
quadrupled the sale of Apenta water, and that we have more 
than doubled it during the last ten years. With regard to the } 
profits, I pointed out last year that an improvement would be } 
experienced because of the increasing output of the Rheinahr 
bottle factory, and, consequently, of the increasing saving in } 
the cost oi bottles this ensured to us. But we have been 
able to make still larger profits than we anticipated—thanks 
to the unprecedented increase in our sales. In view of those 
unprecedented sales your directors do mnot hesitate to } 
recommend you to add £20,000 to the reserve fund, against 
£10,002 which was added last year, and I mav remind you 
that a further sum of £12,008 11s has again been added to 
the building fund for the Rheinahr factory. In conclusion, 
the Chairman moved the adoption of the report and accounts. 


THE RHEINAHR BOTTLE FAcTORY, 


Mr Julius C. Prince (vice-chairman and managing director), 
in seconding the motion, said: It is very agreeable to us 
that the increase in our trade appears to involve an indefinite } 
extension of the Rheinahr bottle factory, and we must con- 
gratulate ourselves that the position of that factory, the 
manner in which it is planned, and the ground upon which it | 


stands, admits of such extension. The building in which the 
fourth furnace is being erected has well progressed, and will, 
we venture to hope, contain many improvements upon the old 
building, as we are deriving the full benefit of the advances 
which have been made in the United States in the use of the 
process. The manager, Mr Anton Nelles, visited the United 
States last winter in order to be in a position to adopt these 
improvements. The bottle factory is proving an immense 
benefit to our business, and I take this occasion to refer to 
three notable instances in which this is the case. First and 
foremost is, of course, the reduction in the cost of the bottles. 
If we had had to purchase at the present syndicate prices 
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the bottles which we have manufactured and used during the 
year our profits, as shown in the balance-sheet, would have 
been less by £40,000. Secondly, we are assured of supplies, | 
ata reasonabie cost, no matter how large our requirements 
may be, whereas, under the syndicate system we would be 
compeiled to contract a long time in adv ance, and we would 
have no assurance of an increased suppiy beyond that con- 
tracted for, because the object of the syndicate is to limit the 
quantity which each factory may produce, besides fixing the 
price and raising it from time to time, as kas already ~ been 
done once this year. The third furnace, which came into use 
last summer, has been working very well, and the factory now 
turns out over three million bottles per month. As many as 
133,000 bottles have been made in one day. The extensions at 
the Apollinaris spring, referred to at our meeting last year, have 
progressed and are progressing satisfactorily. I informed you 
last year that we were building a factory for turning out ‘the 
Crown corks. This factory has already been at work “for some 
months, and we have already manufactured 15,000,000. 

The resolution was, after some congratulatory remarks from 
shareholders, unanimously agreed to. The usual formal busi- 
ness was then transacted, and a vote of thanks to the chairman 
and directors terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





Total Receipts into} 
\the the Exchequer from| ——-REcEIPTs..——~ 
| Week Week 
[Apt 2. 1,'12,/Apl.1,’11 | ending | ending 
to 


| July 13, July 15, 
|Jly. 13, "12. Jly.15,'11. | 1912. 191]. 
‘oe } £ 


Balances in Exchequer lst April :— 
Bank of Enelan 
Bank of Ireland .......- 


REVENUE. 


£ - 


10,623 073} 12,518 316 ee ee | 
__ 845,518) _1,027.797) ee . 


T1468.591 “1354617 171| 


8,978,000) 
9.627.900 
7,425 200 
2,549,000 


550,000 
8,393,900 
110,000 


~~ 617,000 53 
536.900 637,000 


EE 
if 
| 


seeeereeresesereseee 


Bee, 6 'Bi vies 


es Bas Prrcerecteen ets ccncesece 
Property and Income Tax 
Land Value Duties 


8 956,000) 
9, 592,900 
2,965,000 


284,000 
10,000 
434,000 


1,160,000 


214,000 
10,000 
6,760,900) 630,000 
ands eo 110,020 ee 
Receipts from Suez Canal Shares and 

Sundry Loans 

Mis»ellaneous 

Revenue 


Total.including Balance . 
OTHER RECEIPTS. 
Repayment of Advances for Bullion . 
For Treasury Bills 
Under Telegraph Acts, 1892 to 1907 . 
— Military Works Acts, 1897 to 


772,559) 
990,480 
“46,271,039 


59,817,210 
100,000 
200,0°0| 
150,000 


25.00° 
| 65,903,058) “p0,292,210) 3565. a2 | TeS64 


30,387 
"862 __ 71,771 
~ 3,555,162 “2 645,164 


57,103,058 
200,000 





BXPENDITURE AND OTHER ISSUES, 


Total Issues out of the Exchequer 
to meet — from 


-— lseves. —, 
“Week | Week 
| nent | 
J uly 18 | I ~~ 15, 
3 | a 


{ 
re 1,'12,/Apl. J. ‘h,) 
| July 13, | July. 15, 
1912. 1911. 


National Debt Services . 200,0c0 200,000 


82,520 


£ 
a 
395,656 

1,344,544) ee 
663,147} 664,166, _ 193,867) 193,393 
| 36,860,020; 37,570,684) 2,885,413, 2,348,000 
cocccee _ 48,645,800, 49,606,915 5,360,591 2,741,393 

For Advances for Bullion ..........- 


300,000} 100,000) 
For Advances for Interest on Ex- 
ence Bonds under the Capital! 
nditure (Money) Act, 1904 ....| 71,725) 35,862! aes | 


1,230,208 


GIGUTE. .. 0, eseeeeees 
OTHER ISSUES. 


Fee reasury Bills. ee 

Under Telegraph Acts, 1892 to 1907. . 

Under Military Works Acts, 1897 to 1903 

Under 1900. See (New ae 
Act, 


150,000 
5,000) 
20,000 


ee 


1 oe 
— Public Offices Site (Dublin) ial 
Surpins Revenue, 1907-8, issued under) 
Section 9 of the Finance Act, 1908. 
Old Sinking Fund, 1910-11:— ‘| 
Issued to reduce Debt 
Issued under the — Act, 1911:—) 
Section 16 (1) (a).. 
Section 16 (1) () 


25,000 
7,500 
1,000,000) 


8,000) 


os 7500 
(3,521,353, 2,927,255 
Inc.orDec for Week 


| BI,T15 528 525| 55,361.140) 

Balances in pahegeme — | 
Bank of England ...cccccceseses: 11,925,579} 4,451,857) + 148,500) — 174,091 
Bank of Ire ° 954) 479,213'—_ 114,791 — 110,000 | 


| 12,587,533! 4,931,070! + 35,709’ — 284,091 








 secccececccees 


Treasury Bills outstanding on July 13, 1912:— 


Bills issued ty Public Tender 
Bills otherwise issued 


Treasury, July 15, 1912. 


—- 





£ 


7,530,000 
7,000,000 
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Total....cccccccsecceses 


SAVINGS’ BANKS RETURN. 
Tue following Return shows the Amount received from, 
and paid to, Trustee Savings’ Banks and Post Office 
Savings’ Banks in the United Kingdom by the Com- 
missioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account, during the four weeks ended July 13, 1912:— 


| 
Total Amount | 
Received by the 
Commissioners. 


£ sd 
76,998 6 


6,637 9 
6,685 17 
99,321 13 





Total Amount 
Paid by the 
Commissioners. 


Trustee Savines’ Banxs:— 
In money and interest credited 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 
Transfer certificates to and from a 
Banks and Post Office Savings’ 


UN ii hacikscksnaies saacdiaes 


Post Orrice Savines’ Banks :— 
In money and interest credited 
For stock sold or purchased for the| 
Saviugs’ Bank Investment Account. . 
Transfer certificates to and from Savings’ 
Banks arid Post Office Savings’ ings! 


194,529 0 é 
12,519 0 2 
15544 19 


1,257,900 11 
95,068 15 
1554 1 

1.354523 8 6 | 








_ 271.431 | 12 3 


At rm | 13, At June 23, At July 13, 
1912. 912. 1911. 





Total amount at the credit of:| 
The fund for the Banks for! 
Savings 
The Post Office Savings’ 
Banks Fund 


é sda 


53,052,662 3 3, 53,160,942 12 2) 52,226,889 15 10 


180,879,568 16 5|179,796,477 G 2173,488,82013 6 


233,932,230 19 8 232,957,415 12 4 225,715,710 9 4 


Savines’ Bank INVESTMENT | | 
AccoUNT :— 
Total amount of stock held | 
for depositors in— 
Trustee Savings’ Banks ..| 


2 1115 0 
Post Office Savings’ Banks ctr 


25,593,458 10 


2,679,095 5 7| 2,632,200 12 11 
25,470,477 19 uy 23,838,929 6 8 


| 28,149,463 5 € 4 26,471,129 19 7 








é THE LOW PREMIUMS \ 


OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make Its Policies peculiarly suitable as a means ef 
providing for payment of 


ESTATE DUTIES 


Accumulated Funds £15,000,000. 


Lenden Office 
West End 


Head Office: 6 St. Andrew Square, EDINBURGH 


No. 3 LOMBARD STREET, E.C. 
No. 17 PALL MALL, S.W. 


——— Ghe Bankers’ Gagette. 


BANE OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, fo 
the week ended Wednesday, July 17, 1912. 


ISSUE DEPARTMENT. 
x 


£ 
| Notes issued ........ 57,970,140! Government debt.... 11,015,100 


Other securities .... 7,434,900 

___| Gold coin and bullion 39,520,140 

57,970,140 57,970,140 

BANKING DEPARTMENT, 
£ £ 

seer capital... 14,553, 000 Government securities 13,983,532 

eecccececeeese 3,450,690 | Other securities .... 32,936,426 

Palio deposits* .... 17,580,586| Notes .............. 28,625,780 

Other deposits ...... 41,376, 111 | Gold and silver coin 1,442,331 
Seven-day and other . onal 
7,682 | 


bills 
76,98 988, 38,069 | 
*Including Exchequer, one 


76,988,069 
Banks, Commissioners of National Debt, and 
vidend Accounis. 


Dated July 18, 1912. J, G. NAIRNE, Chief Cashier, 
The following were the changes in the principal accounts when 


compared with last week :— Increase. Decrease, 


£ 
221,910 
311,179 


“195 


Circulation ee 7-day and other bills) .... 
| Public deposite.......ccesccsscccccseccvccscceses 
| Other deposit oe eccccccccccccscccceececccccecoees 
Government securities 

Other securities . 

Bullion... 

Rest 


1,020,673 
573,994 
20,177 
795,904 








140 











—— — --.. 





THE ECONOMIST. 








The following shows the amount. of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rateof Discount for three months ended July 17, 1912 :— 














1912. | &: | £ £ 














well as ten years back, viz. 








Cireulation (excluding}| 


Public deposits .... 


oeee 





Coin and bullion....... es 
Proportion of reserve to 
liabilities .......... eee 51 % 52 
Bank rate of discount . 3 AW 24 
Marketrate, 3 months’ bili: 1Z 
Price of Consols.........+.- ost 84 





— Hamburg (3 — 20.58-62 | 20. 


£8,439,685. 








| £ 
April 24|39,489,032} 683,000 in) 28,€39,835 50,480,929) 
May 1(39,670,715| 489,000 in; 29059,600 (59,387,589) 
839,688,165) 752,000 in; 28,925,130 |37,C55,462 
15}39,832,338} 220,000 in; 28,782985 (56,359,526 
2.2}40,036,726| 215,000 in| 28.884,350 57,642,967 
29| 39,360,791! 145,000 out) 28,954,660 /51,695,112 
June _5}40,685,454/1,485,000 in| 23,084,390 |62,024,343 
12)43,089,377| 40,000 out) 28,786,265 |62,016,956 py 602 
19}41,.510,043) 74,500 out} 28,576,350 63,907,494) § 
26/41,083,754| 63,000 in| 29,208,775 66,736,391) 
July 3}40.402.056) 748,000 in| 29,973,385 50:764°762| 8 
10) 40,388,477; 40€,000 in, 29,566,270 58,247,205 
17'40,962.471' 726000 in! 29 344.350 |58,956.697 


Prive of silverperoz......| _ 248d Wed | 
Average price of wheat ..| 303 108 433 3d | 31s 3d 
Exchange on Paris (short)} 25,15-20  25.183-21}) 25.213-239) 25.274-328 25. — a 

— Amsterdam (short); 12.29-23 | 12.14-24 | 121-14 


| 





1910. | 


| 
| 82 
| al | 


57-61 | 20.63-57 


The amount of the ‘* other deposits 


” 


£ 
48,989,323, 
48,132,468) 
45,649,700 
494,685,835 


46.987, $60 
| 4€,919'958 





| 


£ 


30,068,111) | 51 |— 


Subjoined is our usual table, affording a comparative view of { 
the Bank Returns, the Bank Rate of Discount, 


the Price cf 


1911. 


° ast 


At corresponding date | July 16,| July 21, | July 29, | July 19, 
with the yreagns week. | 1902. 1999 


24 fed 
32s 3d 


z £ £ £ 
Bank post bills; ........| 29,761,905 29,876,465) 28,414. 820) 29,325,785 
11,400,617 8,332,531 17,591, 136; 9,331,256 
Other deposits ...... e+.-| 39,560,772 47,952,058) 43,300,220, 46,901,646 
Government securities. 16,986,460, 15,365,672! 17,371,517) 14.967,286 
Other securities .......... 26,180,057, 29,575,157; 30,352,788) 29,242,700 
Reserve of notes and coin} 26,102,050 29,319,513; 31,233,305, 30,031,852 
38,088,955 reer 41,198,125) 40,907,637 


Be ff 
| 


Consols, the Price of Wheat, and the Leading Exchariges during 
a period of three years corresponding with the present date as 


PROVINCIAL CLEARING RETURNS. 


Total.to date.... 


| % |% | LIVERPOOL— 
29 299,196) 482/34 
29,061,115| 484|— 
29,212,035| 513/3 
29,493,353| 523! - 
29,602,376) 512 — 
333\28 855,13!) 46: |— 
30 051,064) 484,— 
30,753,112| 498|-- 
31,383,683) 494/— 
330,324 978) 458) — 
28,878,671) 41¢|— 
29,272,207; 503|— 


Jan.ltoJuly6 .... 
Week ending July 13 


Total to date.... 


BIRMINGHAM— 


Jan.ltoJuly6 .... 
Week ending July 13 


[July 20, 1919: 








| 1912. (ee 1911. | Inc. or Dee, 
| om. -———____ 
| S212 | cireuuation Securities ES 3 MANCHESTER— tk gael 
\Coin and | (excluding | om 35) Jan.1 to July6 ......{174,082,700|177,480,000|—3,397,300 
Date. | Abroad or | |Deposits | Ban’ y y 
Ne | Batlion.| “Pre for. | Bank Post /Devosit| Pemking |Reverve i'm | Weck ending July 13 ..| 6,508, 500) 6,191,500) +_ 316, me 5 “50. 
: Export, ment. \e9|2 Ive aed BRS 


e» 180,589 00 183, 671 3003 082,300 le 
| ae 

. 120,276, 700 |113,036 300)+7, 246, 400 6°41 

e-| 4,583, 500) 5,962,000) + 621,500 15°68 


ee tas. 860,200 116, 992, 300\+7, 867,900 ” 672 


_— 


oe! | 36,315,300 33,967,000 +2,348,300 69] 


--|_ 1,261,300) | 1,153,80¢) + 107,500 _ 931 





Total to date......| 37.576;600| 35,120,800 +2.455.800 6-99 


NEWCASTLE-ON-TYNE— | | 
Jan.ltoJuly6 ......| 26,726,700) 25,098,700)+1,628,000; 6-48 


Week ending July 13 


BRISTOL— 


July 17, 
1912. 


£ 
29,344,360 
17,580.586 
41,376,111 
13,983,532 
32,936,426 
30,068,111 


51% 
3% 


38s 3d 


uae} “1s | 2 


BANKERS’ CLEARING RETURNS. 


| 
The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


in 1909 an 
excess of £18,376,901; In tgro an excess of £12,947,432; and in 
FoIr an excess of £17,658,940 In 1912 there is an excess of 


Clearing-house return . .. .'221-751,000'251. 539 000’ 339,807,000) 302. a7, 0c: 332,117,009 


compared with the ‘‘ other 
securities,’’ showed in 1902 an excess of {13,480,715 : 


20.6 “71 











































































; . i Country 
‘Weeks Ending Town Clearing. | Clearing. Total, 
1912 £ | z £ 
January 1 to May 22.. 5,751,906. 000 503,097,000 6,255,00 3,000 
May Ei iaseasorer cl 215.93 9,000 17,721 000 233,670 000 
June D .cnensenaonn« 339,781,000 | 25,189,0C0 364,970,000 
ED cesscongesesl 224,320,000 | 23,945 000 248,265 000 
299,080,000. | 986,000 324.666 000 
pcanascens os 230,038)000 | 22,639,000 252,677 000 
July iD npnpesteses= 362,933000 | 25,594.00 388,527,000 
DP crinbhalonane 763,103,0 | 20,135,000 293,243,000 
i eenccecces 305,167,000 26,950,000 332,117,000 
— —| 
Matal, GIB .cccoccccccceves 7,992,282,000 | 700,856,000 8,633,138 000 
Gorresponding total 19]1 .. 7,627,398.000 676,054,000 833,452,000 
Increase or Decrease in (| + 364,884,000 | + 24,802,000 + 339,685,000 
BERB.. cccccccccccccones = 78 % | = 367 % = 4t9 % 
Gross toval i in n 1911 | “13,392, 457,000 | 1,221,420,000 | 14,613,877 = 
SE ERshsshenccore penees 13,468 551,600 | 1, "190,312 cco 14,658. 853 000 
aun or Decrease in { — 176094000 | + 31,108,000 — 44,986 000 
PE Tider deat o in - O56 % | 261% | - _ OSL | 
| 
Spzoran Days, 
| “ Fourths" of the 
Stock Exchange Pay Days. Consols Pay Days. Month, 
! Date. Date. | Date. 
i 1912. £ 1911. £ | 1911, z 
4 Jan. 12 tor'eb. 29) 402,178,000. Nov. 3 47 464,000, Nov. 4 37,084.000 
; Mar. 14.......-++/ 87,777,000/Dec. 1) 59,758,000'/Dec. 4 54,566,000 
j i indatinss | 93,615,000] 1912 | 1912, 
A Apl. 12....cccees| 93,725,000|\Jan. 4 §6,205,000\Jan. 4 205.000 
a BB. cccccccee 105,432,000|\Feb. 2 55,586,000 Feb. *3 47,237.000 
+ BRE. Dip cccconcee! 117,591 000/Mar. 1 65,778,000\Mar, 4 56,691,000 
i Bho ccecceces 109,428,000|April 3 69,721,000 Apl. 4 56.515 000 
| June 14.......... 99,716,000\May 3 55,794,000|May 4 47,735,000 
; Eibecctecess 92,395,000'June 3) 58.425,000/June 4 54 751,000 
‘ SE  eaheageaat 92,252,000\July 3) ‘87,502,000, July 4  — 53,854.00 
f — i | ——t ; aos 
3 Total, 1912 ...... ‘1 253,109,000, .. | 407,021000| .. | 372,988,000 
i Corresponding ; | { 
4 total, 1911....|  1,255,382000) .. 418,538000| .. 333,906,000 
* Inc. or Dec. { + 37.727,000 ee \— 11317 C00} ° + 39,082,000 
' inl912 ....\\= 30% i= 2°10 %. as = 11°70% 
Gross total in 1911| 2.21 8,700,200 ve 678,652. 000) 568,736,000 
Do —_ cocese ee 2,261,385,000, .. | 733,430,000 596,865,090 
Ino, Dec. { {|= 42,685,000 oe — 54,778,000 — 28,129,000 
in igi... 4 168% | 1. jee PEK | - 




















* The fourth fell on Sunday. — 


£& £& £ £& 
Coin and bullion—Gold 131,360,0C0 130,877,0C0 127,443,0C0|+ 483. 20) + 4,217,000 


| 


oe] 870,000) 821,200/+ 48,800 5: _ 5:4 


Total to date......| 27,596.700| 25.919,900| +1.676,800 647 _ 647 











Jan. 1 to July 6 \......| 18,537,000) 17,210,000) 41,327,000) 77 
Week ending July 13...) 740,000) 706,000,+ 34,000 48 
75 


Total to Gdate...e..) 19.2 277, 000) 17,9 916, ,090| +1, 3él, 000 
LEICESTER— | 


| 
| | 





Jan.ltoJuly6 ......) 7,186,400) 7,003,600/+ 182,800! 2-61 | 


Week ending July 13 . 


258, 300) 289, 800 — 31,500 1087} 


Total to Sissi o- 7,994, 4,700) _7,293,400 ‘ ‘151. 500 2:07 
40,942,471 | NOTTINGHAM— | 


| | 
Jan.ltoJuly6 ..... .| 8,749,600. pone + — 
Week ending July 13 ..| 393500, 302,500+ 91,000 


Total to date. = 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared. below with the previous statement and with the 
corresponding statement of last year :— 


ASSETS, 


Silver 


Government securities .. 


Discount and abramest.. | 74, 166,000, 73,235,000) 69,796,000 r 932 ,00c| + 4,370,000 


a oa 


Se | 
ss 


-++| 9,143,100| 8,897,200|+ 245,900 28 


BANK OF __———s« BANK OF FRANCE. 


\Comparative Increase 
July 18, July 11, July 20, | r Decrease, 


_ | 1912. i911. | Tat — Year, 








32,249,000 32,333,000 33,995,00C/— 84,000) — 1,616,000 , 
15,704,000 15,704,000 15,704,000 








Li4BILITIES, | 
i ere eveese 208,050,900 209,232,000 203,496,600 —1,182,000!+ 4,554,000 i 
Government deposits...., 9,450,000 7,179,000 7,355,000 +2, 271,000| + 2,094,009 |} 
Private deposits ........ 28,599.000 28,443 000 26,220,000 + "146,00C|+ 2,379,000 } 

NETHERLANDS BANK. 
July 43, July6, . July lo, Last | 
1912. 1912. lyil. Week. Last Year. | 
ASSETS. & £ £ £ | £ 
Coin and bullion—Gold 12,011,000 12,089,000) 11,675,000-—- 78,000 + 336,000 
Silver 945,000 948,00C; 1,597,000-- 2,000\— 651,000 
Discounts and advances 13,369,000 13,425,000) 11,649,000 — 56,000) + 2 $20,000 
JIABILITIbS. 


Notes in circulation .... 
Deposits be sescceccecees 


24,977,000 sor 24,214,000 — 497,000) + 763,000 65.000 
__ 238.000 334.000 —_189,000!— 


BANK OF ITALY. ae 





AssETs, 
Total cash ...ccccccceess 
Iniand bills ....ccceees 
Foreign bills ..... oe 
AGVANCES ..ccccsesccees 
Government securities .. 
L«BILITIES, 
Note circulation ....+«.- 
Devosits . seasese 





Assets, 
Gold ..cccccccccccccccess 
Balance abroad 


foreign bills oonmetanses 


Swedish and foreign 


Government securities, 


Discounts and loans .... 
LIABILITIES, 

Notes in circulation ....; 

Deposits at notice ...... 


May 31, | May 20, May 3l, Last 
“1912, | 1942, 1911, Week. Last Year. 
& £ & a 


| £ 
46,069,000) 46,084,00C 43,484,000 — 15,000 + 2,585,000 


«| 117,509,000) 16,880 20C| 16.051900 + 6291000 + 1,458,000 


2,719,000! 2,650,90C} 2,814,000/+  69,000|— 
5,413,000) 4,973,00C| 3,947,000'+ 440.000 + 1,466,000 
6,499,000 6,396,00( 6,654,000)+ 53,000 — 105,000 


61,761,000| 60,937,00¢| §5,729.000|+ £24,000, + 6,032,000 
_1.475,000\ 7,608,006) "254,006 — 125.000 — 781000 


BANK OF SWEDEN. 


, July 13, July, July La, ;_ 
1912, | 1912, | “1911.” |Gase ast Week| Last Yoar. 
|] é £ & 


5 333,000 5294000) 4,730,00c|+ 39,0004 603000 
6,054,000, 6,218,900, 4,229,000\— 154,000} + 1,835,000 


1,315,900! 1,315,000! 812,000) |+ 503,000 
5,523,000) 5,864,000 6,168,000 — 341,000— 646,000 


11,044,900. 11,412,000) 10,472,000, — 368,000)+ 572,000 
2,806,000 2438.00, 2'684,000 — "30 Non| - 276.000 


NATIONAL BANK OF BELGIUM. 


AssETs, 
Coin and bullion ....... 
Other securities ........ 
LIABILITIES, 


| 
ae Notes in circulation .... 
Current accounts........ 





July li, July 4, July 13, Las | 
= > | = Week, |Last F nm 


9,869 000 19,077,00C' 9 953,00C)— 208 20¢ | — $400 
| 27,415,000 27,689,000 25,266,00C) — 74000 + 3,149,000 


37,431,000 37,109 00C) 34,446,000) + 322 00¢ | + 2,985,000 
3,403,000 4,747,000, 2,937,000|— 942,000'+ 868,000 I 


_—_ 


| 
| 










ole Fereee 





| 


ePbyerSs 


| 


| 




























ue &2 a 3.92 


} 
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BANK OF RUSSIA. 
















IMPERIAL BANK OF GERMANY. 
July 13,, Julys, | July 14,; cass 

























































































































































































} | ! 
July | July 6, July | Last | | 439l2. | 1912, | J911. | Week, |Last Year. 
it, | June 23,| i4, | Week, |/*st Year. Assets. oe Of. eek ole £ 
; Assure, |e i oe. ee Siocon ant -abnises e408 mo 6:4098,000, §3,536.000--8,015,000,+ 4688/00 
| | Discounts an vances) C Sy --8,015 + 4,683,000 
OB .ccccscccccccccccces 130,653,000! 30 222.000 127,666,000 + 425,000) + 2901000 LiaBILITIESs. ; 
Balance abroad ........, 21,737,000) 21.627,000, 20,475,000+ 110000)+ 1,254,000 | Notes in circulation ....; | 87,001,000, 95,617,000 81.639 200 —8,61€, + 5,362,000 
Silver and subsidiary coin, 7,949,000) 17,979,000, 7.6832300— 30,000\+ 266000 | Ovrrens accounts....... 35,461,000) 32 753,000 33921,000, +2, 408,000 + 1,240,000 
my Gecurities and short loans 38,896,000; 38,389.000, 29,525,000/+ £07 200|+ 9,371,000 | 7 ; ¢ 
loans and advances 20 186,000 30,804,000. 27,8b1 000— 618,000) + 2'325,000 | Note circulation below the legai “maximum free of taxation £8,500, 500, 
7 Ber ities belonging tol | | egainss £3,053,350 above the legal maximum last week. 
secccecesecesess, 12,606,000 12.314,00C 12,617,000 + 792000\— 1109 
alieenene .--.-.. 2.389.000) 2.360.000) 5,076,000 + 19,000) 68/,000 | BANK OF SPAIN. 
1 Balances due by 
8 branches and treasuries 2:376,000 4,513,000} 2,218,000, —2,137,000| + 158 000 | duly 15, , July o, duly Lo, Lass | 
. |__| —— —|- — | twin | Sid | ISL | © Week.. |LastYear, 
2 . 246,792 JOC 248 214.000 231 +119,900 = 422,200) + 15, $73 000 a weesaee 7 jus! sen 200 ‘. 000 
a IABILITIRG. - — | | - —————- | Ge eee . ay oe t 468 
Notes in circulation eoee 130,202,000/131.485 900 119 952 200 - ~ 1,283,200 omens Bilwer ........+eeee0 oe, 50081,000, 30,088.07 31.068 000) — som > 977.000 
n Capital of the bank......; 5,500.000) 5,500,000 5 500,000) sa Loans and “discounts eee. 30,624.00, 51,°24000, 24936 000— 396,000, — 4,318,000 
Deposits and current Spanish 4% % stock ......| 15,779.000) 13,773,060, 15,779,000 wk 
a ACCOUNTS .....-.0+0-62. 54.052.000) 51.939 000) 53,064.00 +2,093.000' + 958,700 ary bills, _ | | 
- ‘Preasury account ......  51,725.000! £2.154,000) 45,560 300)— 427,000\|+ 6.166 W00 tions, &o .......... eee 6,000,000 6,000,000 6,000,000 an ae 
9 5,523,200, 4,655,000) 7,045,000} + 6£0,000|— 1,710.00 LiasiLitins, 
— | Circulauon....... oncees | 156.000 73 110,000: 69,826 000) + 151.00) +3650 
| 2,485,000, eo —2.905) 030 ée Deposits and) current! 
18 a eenciatliaindin — — |) _ennnte -. | 18.565 000° 18 45% ano! 39.210 000 + 101,000) — - 645000 
34 246 792/000 243,214,000 23 | -119.000; - - 1.472.000) « 1567300 | eo 7 oe 
z ms eanx ef nexw a NEW YORK ASSOCIATED BANKS. 
7 oe , A ; OR WAY. . | Jury 13, ) vulyo, | suiyl5,) ues | y 
July e, dune be, vuy 7, se po | er | — — Week. (Last Year. 
“7 19.2. Agi. 151. | Week. Last Year. | jaa | a 
8 Assure, | £ £ £ € £ —_ pemaannnasnees ee | 69 1940% oa ora tenl s Sonm e 484,000 
“8 i | 2 —_ | s r egal tenders ..........) 47335000! 16.825.000 17.02},u0)+ 5:0,000)+ 312,000 
a Sa wwe noe sn enegteeenss| 2165000, 2045000 2229000 + 1ZLI00— — 6500 | 1s and aiscoumte ....|113,4.8 300] 117 654 200/405 136 JOt| ~4 s174,000) + 10,332) 
Balance ’ | cr, LiaBILITIES, 
i ete setaseoncss, TANOEED LOU. ATS CRG SOO castes sconces, 9,214,000) 9,2°2 000) 9. 442,20¢ | - 38,000|— 228,000 
Mearled eee, | 810K) S19,00C _SSL00— 1,001—~ 134€0 Mtlovcmment Jeposita) $83 403.20 $80,048,000 375 222,00¢| ~6,¢42,000 + 81 
61 | icetieeshtaess | 4,055,0K| 4.137,00| 3509,000,- Siui+ 547Q9 | “overnment deposits) . y 3 222,00} S642, 000;+- 8,184,000 
87 LiaBILITIES, | | Resrave (Specie & Notes)| 86.512 00) 87 954,000) 86, 702,000|—1, 422,00'— 170,000 
— Wotes in circulation ....| 543000) 5574.00) 5216,000'—- 94000}+ 231.000| Legalreserve. ....... £6 0t8 000) 85.684,000, 64873000) + 350,000) + 1,°35,000 
7 Deposits at notice ......; G607,0X{ 374,00 591,000;+ 235,C00, + 16,000 | Excess of actual reserve: 514,00, 2,263,000’ semen —1,752,000| — 1,203,000 
wo | HOME RAILWAY TRAFFIC RETURNS. 
08 } Heeeipis foe WwW ook sSnded oun i 
uly c t i i -y Ms 
8 ay per Mile Aggregate Receipts this Half-year. Aggregate Total this 
Name of Railway. ‘ Pe \SES| BS | Su | Increase | Week. P ea . in Half-year. 
3 as| 233) eS 8 | 2s ee = nn OS. |fperense or} Good % Gc. | Increase or | —__ ony 
4Q2| SES) BS | SS . ; i ae ; srease ur 
| sd apna, a9. JA *) ees) “et | SH azn} yee | tn. | Pee | yore | rom. | Decrease. | aouz. | asus. |thetrease® 
ed | ee ; os Sr ed er = Shee at) oe Ped ee 
| 2 £ £ £ 2 2i@e@ £ £ Suge & |} 2 & 
ks } ae 17,398) 15,091) + 4,307 Jess figs} || we <e oe) 69¢| 26,108] + 6,590 
he \ 61 663} 1,656 2,323) 2,442;— 118] 38 | 39 1,439} 1,576) — 137] 3206} 3.163, + 42) 4.684) 4.739; — 95 
1 ea | 2404 3,856) 2,684 6,540 7,360) ~ 820 a3 28 7,717} 7027} — 930} 5,070 4,500) + 570] 12,787) 93,207] — 420 
ak ee : ,870, — 4 }26 7 Pedi ai Os ee ca = 8,586} 9,963} — 1,382 
7 -- | se | 2,842) 3,136) — 294 ]591 438 oie + sas ee “ és 5,79} 63-27} — 5352 
Furni 139 | 5,036] 8,140 13,176 12.284 + 892] 97/ 88] 9,602) 9,586) + 16| 15,406 13,709) + “i,700] 26:05] 252081 + 716 
ail 6164 | 23.200] 69,250! 97,400 89,300 + 8,100 ]155 |1¢2] £6,100} 54,100) + 2,000 | 139,300) 122,200! + 26,500} 195,40! 176,900] + 18,500 
nn 1,202 | 73,300| 47,100 120,400 220,900] — - ‘500 ]i00 | 99 | 147,500} 147.9001 +  '500| 100,800} 94,900 + 5.900] 298\30c| 2%1,9u01 + 6,400 
ase 1.008, 56,400} | 74,400 130,800 126,800 t 4,000 29 12 113,300} 116,000} — 2,700 | 139,700} 129,000} + 10,700 | 253,000/ 245,000] + 8,000 
me Y SE ae “a . a Rd 2,88: 2,868) + 
} 2,985 155,600|255,600,310;000'299,000) + 11,000 |i03 | 98 | 309,000] 316,000] — “7,000 | 307,000] 232,000] + 28,c00 | 6161000; s98'000| +. 13,000 
par. |} Hlulland Be fae. | 15,859! 14,127; + 1,722 ]140 |122) .. | .. = ie a 29,707, 24,7361 + 4.971 
— fi hire and Yorkshire....| 5963} 5054 67,000} 69,437'1361347 130,610! + 5.737 [229 [215 | 138,500] 135,552] + “2,946 | 141/837] 198.472] + 16,368] 2801387) 261,025! + 19.312 
i London and N.-Western ...] 1,965. | 1,965. |159,000|185,000|342, 000|338,000| + 4,600 }174 |170 | 312,000} 327,000} — 15,900 | 399,000] 328,000, + 31,000 | 671,000, 655,000 + 16,000 
000 London and 8.-Western......| 1,0228| 1,023 | 79,200] 3:,800/111,000 115,200, — 2,200 |108 |109 | 155,600} 162,400] — 5,800 | $8,400] 58,700, — 300} 214.000| 220:100/ — 6,100 
200 |) Lon. Brighton and 8. Coast..| “487 | "487 | 57,778) 16,026! 73,804, 74,543, — "739 [161 (153 | 117,731 125,971] + 1,760 | 32,744, 34876] — 2,132 | 150,475 150,847] — “37 
000 |} London Electric ............ 2 janal — S00}93 oil} .. | .. |. a te ee 26,046) 26,290) — — 230 
i Lon. Tilbury and Southend 81 13.619| 3,128) 16,747, 16,15C| + 597 }207 197] 26,726] 25,776, + 950] 6,126] 5,405, + 721] 32,852) 31,181] + 1,671 
000. Maryport and Carlisle 414 41 722) 1,337, 2,059) 2,014) — 45 | 40 | 45 see E ation ee es “- - 4,186) 4 + 69 
| Metropolitan ..... 784; 784} 16, 211) 1,438) 17,649) 17,521, + 128 |223 223} 32,714, 32,724) — 10| 2,848} 2,687; + 161] 35,562) 35,411; + 151 
000 | Metropolitan Distri 2 | 25 12,355 11,998) + — 35¢ 194 (487 ae ag , a _~ fo 25,304! 24,3611 + 043 
"C00 ] Midland 92,000] 167,000 259,000 240,000} + 19,000 }112 168 | 181,000} 180,0C0] + 1,000 } 338,000} 302,000] + 37,000 | 519,000 481/000] + 38,000 
000 | 81,182}136,253/217,415/208,138| + 9,277 |125 |119 | 160,468) 160,802) — 334 291,539) 251,042 + 40,497 | 452,007, 411,844] + 40,163 
OO | os 3a ia ie e a 70 17 1.83 B10) _ 137 | 7,497} 7,950| — 453] 14,870) 16,060}; — 1,190 
ok k 2 uu, »200) — QO | 26,400) 23,000; + 3,400 | 
| od ing FOR) a MEV at] ed rs — “oe| Sn] SSE free ie 
— } 384} 1,731) — | 3,771} 35891 + 222) 5,185} S275} — 12% 
i 7.031, 6,542)-+- 489] 81 | »4 Beg a 4 % 14,125} 13,422) + 70 
‘ear. |) 83,486] 25,927|209,413 108,881; + — 552 |169 /165 | 165,000) 172.846] — 7,816 | 42,226 36,500| +- “5.676 | 207/226) 209,426) — 2.310 
4,267| 16,304) 20,632, 18,137) + 2,494 }166 149] 8,489] 9,081, — 552} 32,153) 27,477, + 4,676 | 40,642 36,578] + 4,124 
— 71,300} 62,300!133,600/122,300} + 12,300 }139 |128 802, 90¢| 834,900] — 32,000 |1,279,700!1,357,200] — 77,500 2,082,600 2,192,100, — 109,500 
9000 54,400 21, 400 $5,800 $3,200, + 2.609 (26 124 | 380,200) 382,200) — 12.100 | “460,00| “470,000| — 19,000 841,000 000 862,200 a 21,200 
' 10,923} 31468] 14°39:| 14.223] + ‘168 | 29 | 28 | 139(267| 142,608] — “2,301 | 931451| 93506, — “" 45} 232,798) 2sc173| — 3.346 
4 sh 61,300} 67,200,128,500,112,100) ++ 16,400 | 97 | 87 | 775,400) 815,100, — 37,700 |1,429,800/1,497,500; — 68,700 |2,205,200/2,310,600| — 105,400 
1I°8. | | i 
= Belfast and County Down.. so | 80 3,657, 833, 4,500/ 6,391) — 1,891]55/ 79] 6,331) 88611 — 2530] 1,657] 1.275 + 378] 7,982) 10.134] — 2158 
Dublin and South-Kastern . 160 | 160 | 4,292) 1,457; 5,749) 8925) — 3,176] 36/53] 4,973; 12,967/— 3,993! 2966 2317; +  649| 11939] 15,283| — 3.345 
Northern ...... seanene 561 | 543 | 15,885) 10,150, 26,035) 28,178} — 2.133147 | 50] 30,470) 32,816, — 2.346 | 20,100 18.600 + 1,500] 50,570| Si.el6) — 836 
ey Southern and West. ...] 1,121) 1,121 | 17,726) 13550) 31,276) 35,981) — 4,605 | 28 | 32] 36,974) 41,945] — 4.971 | 28,243) 29,882) — 1509] 65,217| 71,787| — 6,570 
— Great Western ...... 538 | 538 S635 4,637, 10,270) 11,090) — 19 | 20} 10,790) 13,895) — 3,103 ny 8,785 + 118] 19,685, 22,678) — 2,975 
p | | } | | | 
on cc ae 7 ne 7 ae See 
5,000 
16,000 
5,000 
‘ COLONIAL, _FORBIGH, AND AMEBIOAN RAILWAYS. 
te} | ae renceahiecaais- sont 
— — | Receipts. | Total Receipts. | ae 7] | Receipts. | | Total Receipts. | Name. # Receipts. | Total Receipts. 
| "Tia. | 198i. | 1912. | 1911. 4 | es | “ioe | on. | “tera “9. em | i918. | ist, | 19a) IL. 
Ispias & Oouonijal.) z 2 t 2 Forsies. — Con. £ 2 = | £  AMBRICAN.—Con. z z£ £ 2 
Yoar. feel et Wi . due. 15 6,733; 6,984) 184,453 165,346 Cordoba & Rosar. July!3 8,295, 6,420 ««:15,630/ 13,960 Baltimore & Ohio May _/1,650,599'1,503,607' 16855898 16136689 
£ and 23,566, 27,901 689,794 632,454 Cordoba Central 13 5,150 6,01 9,415, 13,180 Ches'peake& Ohio|Jre. 21' 133,126) 125,328 6,646,377) 6,340,£06 
03.000 x 48,600! 42,0661, 300,66¢ 1,166,533, Do Nthn. Sect. 13, 18425, 17,670 32,645, 37,970 Chic. Mil. & 8. P.|Apl. _ /|1,C10,848, 964,352 10571824 10950610 
Bom Moeger | July 1) 75,185, £7.06) “145,067, 107,467 Do B.A. Eaten. 13, 4,800 4,085 10,115! 8,385 Den.&RioGrande Jue. 21, | 87,900 85,720/4,532.126)4,555,¢87 
soot om ama... Ine. 1f) 25.081] 23,597 724,526) 691,379 Costa Rica ...... 4 8,712) 7,772, 378,452 333,505 Erie ............ May | 857,107| 966,995) 10292653 10548062 
35, Ganadian Northn|July 14 67,540, 72.9% | 163,22! 142'250\ Cuban Central .. 13; 6,048, 6,388 11,495) 13,099 Great Northern.. May _|1,132,446,1,007,436, 12064922, 11139373 
Canadian Pacific. 14, $40,200, 434,00C/1,054,40C| 833.200 Egyptian Delta..Jne.20, 6,804) 6,491, 55,906 54,607 Illinois Central.. May | '973,77211,028.996. 10789081, 11531747 
03,000 ae Indian ....| 12) 183,433, 109,06;| "288,12 207,000 Entre Rios ...... July13; 6,100, 7,700 12,000) 15,700 Louisvl.& Nashvl. Jne. 28, 248,669) '250,9U6' 11230881 10738748 | 
45,000 @ Trt. ofCanada| 34; 213,260; 204.41). 421,21¢ 308,198 G. West. of Brazil 13, 10,324) 10,683, 334,294 342,442 Missouri, Kansas Jne. 2c, 142,094! 162,701/5, 651,365)", 313,059 
@ Indian Penin. 13, 156.855, 159,94¢) 156,863, 159,946; Int'oc’nic Mex. . 14; $179,20C' 152,070 349,600) 311,580, N.Y. Central.... May _ 1,740,321/1,689,241' 19313928) 185€0199 
72,000 &S.Mah'tta| Jue. 22 50,006) 48,79¢/1,249,376 1,238,007, Leopoldina 5 13; 32,858! 23,913 767,407, 617,319 N. Orleans N. E. Jne. 23| ' 11,800! " 10,600! 748,800, 698,600 
75.00 Central..|.July 14) 6,181) 4,952) " 12,521, ' 10,496, Manila . 13, 4,383 3,886 156,797 161,068 Norfolk & West. May | 704,931 £90,248 7,256,523 6,532,382 
76.000 Indian... -\Jne.2¢ 34,832) 31,27!) 863,32¢' 797,107, Mexican . 14, $164,006! 137,000 333,500 278,800 Northern Central May | 185,35¢) 220,463.2.294.2.7\2,372,499 
n Punjab XM 12.266, 11,03¢| 254,04: 166,299 Mexican } . 7, $930,208 1,275,353 930,208'1,215,353' North Pucifie.... May |1,025,50¢ 1,618,372, 11581901, 11970812 
ee Nitrate Rails.* ..| 15, 25,748 28,751 es of Pennsylvania .. May | 2,815,36é 2,648,137 30001957, 28862423 
a .\July 14) 30,600! 26,21, 284,75¢! 806,430! Ottoman ........ 13, 9,384 6,934 16,180, 13,201 Philadel.& Readg|May | 644,951' 812,251 8,303,423 '8,368,316 
— ne 32, 5,935 6.027! 10,707! 11,498 San Paulo ...... 7, 41,69! 37,832 887,599 704,209 Southern Pacific May _|2,206,58¢'2, 122,008 24196868 24427960 
. Gt bourhers 14} 111,000; 64,59, 216,00¢ 161,785 Untd. of Havana 13; 19,628! 16,324 36,235 35,633 Southern Railwy Jue. 21| 225,197, 207,534. 12388691, 11799617 
RAgres Western, 14, 45.250! 47,96! 91,062 101.811 West. of Havana 13 5,664 «5,070 -:10,290' 10,351 S.Louis&S.Fran.\Apl. | 590,00¢! 634,576'7,066,978'7,308, 195 
A and Pacific. | 22) 93,000, ?5,00C, 184,00 184,29" AMERICAN. Texas & Pacific.. Jue. 21} 51,803 47,895 3,311,989 3,104,766 
Cpa Argontine| 13, 120,300, 95,91£/ 223,36¢ 191.446 Alabama Gt. B...Jne. 21) 16,74£| 15,(26 929,645 871,891 Union Pacific... May |1,294,836| 1,392,619) 15814336. 16371201 
Tug.of M. Vid. 13, 12,283, 10,372, 22,482) 23,226 Atchison Topeka May — 1,842,739'1,746,007 1981 6728 19844732, Wabash ........ May | '452, 081) 476,968 §,181,301 5,476,278 
—-_—_ a panies . - _ “ . oe : 












* Two weeks, 


THE ECONOMIST. 


AUSTRO-HUNGARIAN BANK. 


) July 15,, July 6, | July 15, Last 
| 4912 1912 igil. Week. 
£ 2 £ + 


Assets. | : 
Coin and bullion—Gold 51 592.900! 5155300, 55,954,000 + 39,000\— 3 332000 
= Silver 12 236,000| 12.247,000, 12632,000— 11,300\— 455,900 
Discount advances, &c...| 36.442 000, 4) 272,000, 23,671,000 —3,83),000,+ 7,771,003 


LIaBILITIES, | } 
89 774,000; 93,180,090, 90,366,000 —3,305,000\— 592 OCO 





jLast Year. 
& 


Circulation 





SWISS NATIONAL BANK. 


July 15,, July7, , July 15,; Last 

| 1912 1912. | Igll. Week. 
AssETs. 1 an 2) eek ae \ 

Coin and bullion—Gold 6655 020} 6,498,000 6 380,000 + 155,000, + 

= Silver, 502,000) 448.000 703,0C0+  54,000— 

Discount and advances 4,754,000 4,818 C00 4,252,000— 84,000\+ 


LIsBILITIES. | | | 
Notes in circulation ....| 20,701,090) 10,846,000) 9,988,00C— 145,000)+ 
! 1,673,000! 1,271,000! 834,000 + 402,000 + 


{Last Year. 
£ 


275,000 
201 000 
482,000 
713,000 
839,000 

In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 
currency is reduced into English money at 4s. per dollar, 


American 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





| Last | 


anat| sat. | Mon. Tues.| Wed.| Thur. Fridy 


oo|d |S 
Market rates of discount :— | | 
60 days’ bankers’ drafts (248 3 238 3 
3 months’ do 28 3 248 3 
4 months’ do. .-/3 3 
6 months’ do 
Loans :—Day to day 


wes 
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Fortnight (at last Settlement) .. 
Deposit allowances:—Banks ... 
iscount houses at call 
At notice 
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The following is a comparison with previous weeks :— 





Bank Bills. Trade Bills.* 





Money. 
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3 Months.|4 Months.|6 Months./5 Months. + Months. |3 Monthe, 


j 
3™ % % a” 





% 


ok 
& 


suveeurenee 
o & 


maaan 
HW D dw 
al") 


June 7.. 
lt... 
a. 
28.. 
July 5.. 
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* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| atest! Rates | 
| | of Ex- | Usance. 
Dates | 


|change.| _ | change. | 


25°244 | eaeguataaen \July 18 488d Atsight 
25°34 |  |Madrid...... 19! 26°72 = 
12°072 | 

20°48 


| Latest! Rates | 


| Dates.| of Ex- Usance, 


Short. jItaly ........| — 18 
} ~ Rio Janeiro..| — 18 
20°32 8 days (Valparaiso ../ 18 
20°47 | Short. |Buenos Ayres 15 
20°445 | ” |Montevideo.. June28 
‘le | » _ |Caloutta ....\July 19, 
|3 months/Bombay ....; — 19 

60 days [Hong Kong..; — 19 
Short. |Shanghai....|— 19 


dys st 
Jdysst 
90 dysst 
90 dys st 
teleg’ph 
transfer 


25-275 


FOREIGN RATES. 


The current discount quotations in the chief continenta} 
cities are as follows:— 


Open | 
--Bank Rate— Market. | 
Changed. % 
Paris ........ May17,’12..3 .. 
Berlin ...... Junell,’12.. 
Hamburg.... Junell,’12.. 
Frankfort .. Junell,’12.. 
Amsterdam .. Oct. 2,’1l.. 
Brussels .... May 30,’12.. 
Vienna ...... Pep. 21,’1l.. 
Rome........ Sep. 27,’1l.. 
DUE. <sccne . Sep. 27,’11.. 


Open 
Bank Rate. Market. 
Changed % % 
Sep. 27,’11.. 54 .. 4% 
Sep. 28,'11..4 .. 33 
St Petersbrg.. Sep. 15,10... 5 .. nom. 

| Madrid ...... Sep. 24,'03.. 44 .. 4 

| Lisbon Jan. 9,08..6 .. 5% 
Stockholm .. Junell,’12.. 44... 44 
Christiania .. Mar.23,'12.. 54... 5 


| Copenhagen.. Sep. 21,’11..5 .. 5 


New York (call money) 


eeeeseee 





[July 20, 1919. 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since- 
laat week have been as follows:— 
ABRIVALS. & WITHDRAWALS. £ 
Sat., Bars.......... 10,000 Nil 
Mon., Bars.. 21,000 Net influx............ 
p  NB  eccsesess’- Eee 
a Australia 27,000 
Tues., Bars.......... 175,000 | 
Wed., Bars.......... 239,000 | 
Thur., Bars 20,000 
Fri., Bars 41,000 | 


558,000 | 


SILVER. 


Messrs Samuel Montagu and Co. write, on July 18th, as 
follows respecting the silver market :—“ At the slightly lower 
prices now ruling the tone has been fairly good, but the 
volume of business has been small, especially during the last 
few days. The factor which has most influenced prices has 
been the attitude of China toward the market. This was 
rather bearish until the 16th inst., when very satisfactory 
news was cabled from India as to plenteous and widespread 
rains, and it is reported that the crop of jute is a gocd deal 
larger in quantity than last year. Though the price of this 
commodity is about £1 per ton less than that at the same 
period last year, the value ot the crop may bea record as 
well as the quantity, provided quality be upto the mark. The 
backwash ot silver rupees, customary at this time of the year, 
from circulation into the note issue reserves is about 4} 


£58,000 


o_o 


558,000 


| crores, compared with about 2} crores last year. The return 


cabled yesterday shows increases in the silver and gold totals 
of 57 and 12 lacs respectively. It is worthy of remark that, 
notwithstanding that the level of prices is so much higher 
than that of recent years, there are no bear accounts cpen 
worth mentioning, a fact which would intensify weakness 
precipitated by any untoward circumstances, but quite neg- 
ligible so long as the sentiment of the market remains bullish, 
The stock in Bombay and the offtake are unchanged, but 
Shanghai reports a small increase in the stock of Sycee and 
bars of about £25,000. No shipment of silver has been made 
from San Francisco to Hongkong during the week.” 

The movements in the spot and forward prices of bar silver 
fron day to day during the week have been as follows :— 


° Cash, Two Months 
d d 

273 

27? 

27% 

274 

27% 

2733 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 
amounted to Rs.50,720,000 at 1s 4d to 1s 444d. he follow- 
ing statement gives the result of the sales from the beginning 
of the current financial year :— 


April 1,1911, to March 31, 1912 


April 1 to July 9, 1912 
Week ending July 16, 1912 


July 135. cccccccccccccccccccccce 
Tt wetiibesessanlpnbaagietn 


LT ccccccccececcvccccccccs 


18.. 


eee eee ee ee eeeeeeeseses 


Rs. £ 
05,905,748 + 27,028,550 


5,430,915 
340,087 


Allotwweuts since last week :— 


Ra, 
Wednesday .... '.719,900 in bills on Crlcutta 
®» «+++ 2,296,090 in bills on Bombay 
99 «++» 443000 in bills on Madras 
” «+++ 3520000 in transfers on Bombay | At 1s 494d. 
. 237,000 in transfers on Madras J About 53 %. 
Friday .... 2,250,000 in transfers on Calcutta #4. 


‘Tne amount to be offered next week will be Rs.5,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


) At ts 44,4. 
) About 55 % 


Price Negotiated on ‘Change. 
On Usance. ee 


Tues., July 16, Thurs., July 18. 


263 25 28 
at 2s a3 
47; 25 43 
2 12 1 
4312 44 
7 | 20 67 
Tl | 20 67 
TL | 20 67 
48 | 24 43 


| 
Paris cccccccccccccecseevecceees| Cheques | 25 
Ditto ...cccccccccccccsvccsess|S Months | 25 
WORRIES . oscccccesecacotaxsset ee 2s 
«| Cheques | 12 
3 Months | 12 
” 20 
" 20 
Frankfort .. 20 
Vienna and Trieste 24 
Antwerp 25 


” 
Moscow ” 


Naples, &. ... ” 
Madrid, Barcelona, &c. ... ” 
EAMBOR  ccccecccccs cocccevceses es 
Switzerland ° 
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SouTH AFRICA. 

London on 8.A. S.A. on London : 
, t sereresecesese % dis. | Sight eeeereresesece 8 % dis. 
30 days eeeereseeece ” ” | 30 da eecesesesese » 

60 ” eeeeseoeoese 14 ” ” | 60 ” eeeecesseesee so» 

90 ” eeecesecesece 2 ”» | 90 ” eeseeeesesee » 

120 ” eeeeeeeeeece 23 ” ” 
AUSTRALIA. 

London on Australia. Australia on eae - 
Buying. Selling.| Buying. ng. 

- - Cable....... . Ty Cable...... -- 10l 

On Demand.. Par. 993 On Demand... 100% 

: 972 SOM sevice “a 994 30 d/s ...... 1008 
) 97 GO GS ccccee es 994 60 d/s ...... 100; 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. | Marks. German. Dollars, American, 

5- p. mille for us 20.52—5 per mille for us  4.89—5 per mille for us 
B— Par 20.43—Par 4.867— 

5— p- mille ags us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 

The latest exchanges are :— 
French ‘‘cheque”’ exchange.... 25f 244c, or ¢ per mille for us. 
German short exchange ...... 20m 48pf, or 2} per mille for us, 
New York ‘‘cable transfers’’ .. $4.87], or 23, per mille for us. 

NOTICES. 

The Standard Bank of South Africa, Limited, have opened 
a branch at Balfour in the Transvaal, near Heidelberg. 

A branch of Parr’s Bank, Limited, will be opened at 
Lancaster on the 22nd inst., under the management of Mr 
J. B. Cram. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 
TICKET. Account, 
July 25. July 26, 
Consols, August 1. 

Stock Exchange interest has this week been divided 
between watching the fall in Consols and calculating the pro- 
bable Home Railway dividends. The further decline in 
Consols is severe, and to the outside public the reasons for it 
are insufficient. There is no doubt, however, that in the 
absolute apathy of the public the bears are taking liberties 
with Consols. The Exchequer Bond issue ought to have 
been a bull point, as it removed the fear of some individuals 
that a further issue of Consols would be made. The money, 


ca aS *. OO SR COM RRS TS OR SSS ee eS ee 


we o_o ¢é 


too, will come back to the market, and the fear of stringency | 


from this cause is also removed. On the other hand, the 
low price at which the issue was placed, giving a return of 
over 34 per cent., is an indication of the value of the nation’s 
credit at present. These Exchequer bonds are the finest 


security possible, and as they mature in about 17 years | 


itis impossible for them to depreciate. Yet ‘they did not 
command so good a price as Consols themselves, though a 
higher one than that of Irish Land stock. The railway divi- 
dend calculations this year are of little value, and opinions 
vary from day to day. Before the actual announcement the 
Great Eastern estimate was revised upwards, and the 
declaration was a great disappointment. In the speculative 
markets interest is at a standstill, and as each market has 
its cloud, it is difficult to say which will have its burden lifted 
soonest by the next burst of speculation. 

British Government Securities.—The weakness of 
the Consol market has again been very prominent, and the 
usual crop of explanations and bearish newspaper articles has 
been produced. To read some of the journalistic efforts on 
degraded Consols one might imagine that holders were 
anxious to give them away. The Exchequer bond issue 
removed one of the bear points which had been hanging over 
the market, though the price at which they were sold was 
regarded as a very low one. After it was known, however, 
the gilt-edged market improved under the lead of Transvaal 
Threes, which, being redeemable by 1953, cannot depreciate 
much without their cheapness attracting buyers. Irish Land 
and India Stock seem to have touched bottom at last, and 
have only lost } each. The weakness of Local Loans, which 
have no such supporting influence, is most apparent, and 
that stock has fallen 23 points. 





CLUSING PRICE3.—————————————7 
Last | | | | } Move- 
Friday; Sat. | Mon. Tues. | Wed. | Thur. | Friday| ment. 
15 74 5g) 7495 7495 74a 4 74 3-1] 
} tah i 75 t 74d 5 ad 5 743 ; 744 a3—14 
| i | | 
75} 3.75 2 749 53, 742 5). 74 
; ie i 753 4%, 733 4 134 44 ia 
85 i S 5, = : 82 3 
884 9 9 
9 ast 8 24t 8 243 8 \243 


49 7 91 i 
red. 1948..| 7748 7738 7748 (77 8 77 8/97 8 |— 
80} 14 804 14) 79 81 a 

' 


Met. Water Bd.3% B| 81 2 81 2) 81 2/81 2 


| 








Cons, 2)%, rea, 1923 | 754 
Do ac Aug. 1....| 78 
Special Dates | 
Guar 28% (Irish La) | 18° 

ar. (Iris! 
Local 4 ) 85 
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Foreign Government Securities.— There has been 
very little business doing in this market. The Paris Bourse 
was closed for the national {étes early in the week, a fact 
which added to the dulness. There were some losses in 
Central American Bonds at the end of the week, while 
Peruvian Pref. fell slightly also. Japanese close fractionally 
lower onbalance. Chilians are down on balance. The holi- 
day season has now fairly set in, and no great activity can be 
expected for some time. 

The following are the latest closing prices, &c., of some of 





the leading stocks :— “ Making-up ” 
-—Closing Prices—, Rise Prices. 
Last week. To-day, or Fall. June26. July 10. 
Argentine 5%, 1886-7 ........+. 104 oe ee ce co Me ce 
Brazilian 4% Bonds, 1889 ...... 854 85¢ — 3.. &% .. 
Bulgarian 6%, 1892 ..........06 1044 10l4x .. ee cc SE ce aS 
Chalian 44%, 1895 .....ccccccecs 92 92 ee eo 92h on 
Chinese Gold, 1896, 5% ........ Iolt Lt 101 .. 101 
Colomb'n Con. Ext. 3% Bds.’96 50} « ee, ee SOR oe 
Costa Rica 4 % to 5 %, 1911... 65 ~— $$... 663.. & 
Egyptian 4% Unified Debt .... 1 1 ee - eo» 1009 .. I 
SE i cetntinadnekieanen - 914 ° es 
German Imperial 3%, 1891 .... 79 79 ee os. eo a ee 
Greek Monopoly 4% .......s00 54 53h ow — Oe 56 «. St 
Hungarian 4% Cold Rentes.... 904 ost ‘ ae re 
Italian 34% Rentes ...... ae ee co co FF ae 
Japanese 4% Sterling . 87+ ° - 89h... 87 
Do Sterling ... 62 ..— ; - $63 .. 9 
Do 4%. 1910 .....c.e0- 4 ow - 84% .. 843 
Mexican Conv., 1899 ........+5 101 é co. co MEE ce SS 
Peruvian Corp., fh. cccccecece 46 — 2... 446§.. Ps 
Portuguese (New).......sseeee 644 oa, 64 e 6 
Russian, Ser. I1., 4% 92! — }.. o- 
Do 5%, 1906 ....... 104 ee | -» 1043 
Spanish 4% Sealed ... 92 ee - & 
Turkish 4% Unified..... 89 ue — ee 89 Cn 
Uruguay 34% Bonds .......... 7 76 — 2... TH... 7 
Venezuela 3% Dip. Debt ..... « & SOB lke co@ee Gl an 


British Railways.—The features of the Home Railway 
market have been the weakness of Metropolitans and the 
announcement of four dividends. The tone of the market as 
a whole has been weak, and prices have a ragged appearance 
on balance. Metropolitans have been subjected to severe 
liquidation. Of the dividends announced the District declara- 
tion of 2 per cent., as against nothing a year ago, on the 
Second Preference was well received. The Great Eastern 
dividend of 1} per cent. as compared with 2} wasa disappoint- 
ment, and the price closes 2 down on balance. The London 
Electric Railway’s declaration was unchanged at 1 per cent., 
while the Tilbury dividend was announced at 6 per cent. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :-— 





“ Making-up" 
7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall, June26, July10. 

Caledonian .........seeeseeeee Th ce TER cc ce ce Wes 
Central London Ordinary ...... 75 75 ee ee 7% .. 7 
Great Central Preferred ...... BSB «we Bf jie 23} +» 28% 
Great Eastern ........sceessee 67 65 — 2 .. 66h... 663 
Great Northern Deferred ...... SOR ee £04 — @.. 512.. 51% 
Great Western ........ssseeeee 116 ee 1153 — 2.116 .. 3 
Lancashire and Yorkshire...... 90h «2 90% ee oo Sas 
London, Brighton, &c., “A".... 94 ° 94 _ ; a oe iat 
London, Chatham, Ordinary — 183 e 184 — co BD ee J 

TO MIE cadcthtececeee oi rs pee 
London Electric Pref..........+ 82 ° 82 ee ©. 00 ee «@.08 
London and North-Western .. I3tg ... 131} ei - 132 .. 1313 
London and South-Western.... 127 oe 19 — 1 .. 128 127 
Metropolitan Consolidated ... 58 ee 534 - 4 + 6 .. 58R 
Metropolitan District ..... 39s 383) oe — eo 13. BD 
Midland Deferred ....... 68 saw ot — 2. 6 .. 6&8 
North British Ordinary ........ ZR 6 | COT . oo 27h oe tot 
North-Eastern—Consols ...... 121 oe 1D — &.. 1208... 1 
South-Eastern ‘‘A" ........+ 59% e 58 — 3... 6l¢.. @ 
Underground Electric Inc. Bds, 89 89 ee « cco Bo @ 

Do Ordinary, £10..........++ a 4 cc o «4%. & 


American Railways.—<A wonderfully firm front bas been 
displayed by Wall Street throughout the past week, and 
prices have hardened where there has been any opportunity 
todo so. The improvement in the Bank statement gave 
quite a cheerful tone to business on Monday, and New York 
was not slow to appreciate the position, and sent over buying 
orders. Cropreports had the effect of getting prices over 
parity levels on subsequent days. ‘The publication of the 
decision of the Stanley Committee in favour of a dissolution 
of the Steel Trust was a foregone conclusion and had prac- 
tically no effect on prices. But the volume of business is so 
small for reasons frequently advanced here that the move- 
ment in quotations has no very important bearing. At the 
same time, after several weeks when prices have sagged it 
is at least gratifying to be able to record that prices are 
higher than a week ago. 








The following shows the net movement on the week in 
some of the principal issues :— 
“*Making-up” 
-—Closing Prices— Rise Prices. 
Last week. To-dav. or Fall. June 26. July 10, 
Amalgamated Copper ........ 82 ° 852 .. + 3 2 872.. 84 
Atchison Con..,,.....+0.++ li « RMR co + GB co MR ce 
Baltimore and Ohio............ 110) « WS we + Woe UGB... UU 
Ra 90 « © ec es 0 eee 
Chesapeake and Ohio.......... 80 ‘ 833 «0 + 3 op Oh. Sl 
Chicago, Mil., &St. Paul,C.Stk. 105, - 10 om he “st ed 
Denver & Rio Grande Ord, Shs. 19% « mar « |< ee 1 oa 
Do 5% Non-cum. Pref. ...... 364 .. sf ee ee 364 .. 36h 
Erie Railroad Com. Stock. He co oe .* £215 Bite 
Tie DEE, gecccncbecdancce 52h of «=e + ° ° 
WO Bat BOGE: cccccceccccccces 43 a +1 
Great Northern Pref. ......... - Lk 14lx 4. + 
Illinois Central Shares ........ 132 1334 + 
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“ Making-up ” 
—-Closing Prices—~, Rise Prices. 
Last Week. To-day. or Fall, June26. Julyl0. 
Louisville and Nashville ...... 162 1643. 23 .. 162 .. 1654 
Missouri, Kansas, and Texas .. 2 272) oe 
New York Central ............ 1174 118 ee 
3. 


New York, Ontario, and Western 
Nortolk and Western Common ee 
Do Pref. 92 


Northern Pacific 4 ee 
Pennsylvauia R.R. $50 Shares.. ° oe 
Reading......... ee 
Rock Island Co.. 25 ee 
Southern Ordinary 294 oe 

Do Non-cum. Pref ee 
Southern Pacific ... ee 
Union Pacific Shares . Z oe 

+S. Steel Corporation. ee 


71 
Do Preferred ......... ais g * ast 7 1144 
' Wabash Pref, Stock... 4... 14g... 14 


Foreign and Colonial Railways.—Despite the fre- 
quency with which changes occur in Canadian Pacifics, the 
net result is seldom important. The price has moved between 

| 270 and 273. Towards the end of the week a firmer tone was 
jiimparted by the increase of $530,000 in the week's traffic, 

| Trunks have beeninconspicuous. Mexico was brought before 
| the notice of the market again by the reported bursting of a 
}) cloud. No credence was given to this later, and since then 
| the stocks of almost all Mexican railways have been in 
| request. Mexican North-Western issues are a trifle off, 
/More attention has been paid to the Argentine group. In 
|| fact, South American railways generally have received more 
| attention. 


The following are the latest closing prices, &c., of the most 
| prominent issues :— 


++++ttttt 


** Making-up ” 
-—Closing Prices—, Rise Prices. 
Last week. To-day, or Bail. June 26. July 10. 
Antofagasta(Chili) & Bolivia(def) 1594 .. 161 ee + 1h .. 1604 .. 159 
Argentine North-Eastern 66 ee oo + 2 2. GBZ.. G2 
| Brazil Railway Common 116% besa 113... 
| Buenos Ayres and Pacific Ord.. 834 ee ee - 8 .. 
Buenos Ayres Great Southern. 1264 ee 1232 .. 126 
Buenos Ayres Western ....... ee 1273 .. 1274 
Canadian Pacific .... ee 27L .. 272% 
Central Argentine. . is 1073 .. 1084 
Cordoba Central 5% Ord. a ie am. demi 
Entre Rios Ord 
Grand Trunk of Canada Or 
Do Third Preference ....... 
Guayaquil & Quito Rly.5% Bas. 
Mexico North-Western Rly. ee ee 
Mexican Railway Ordinary oo + 
Do First Preterence ... oo + 
Do Second Preference ‘ ee 
PED sarercces Z ce 
' San Paulo eo ee 
| Uaited Railways of Havana.... 5 oo @ (Bee 


seer 


o. 


Miscellaneous.— Quietness in almost every section of 
the Miscellaneous market has been the distinguishing feature 
this week. Now that there is nothing more to go for in the 

‘ way of innovation in the management of the Hudson’s Bay, 
the shares have been sold fairly freely. The shares are now 
dealt with as split, and the quotation of the £1 shares, which 

, started over 13, has now gone 4 under the figure. British 
North Borneo shares have been weak on the new issue. The 
spurt in Otis Steel shares is explained by the proposal to 
wind up the company, as a means of being better able to dis- 
tribute profits in the American company. P. and O. Deferred 
were flat. Royal Mails have not been affected by the agree- 
ment as to the South African mail contract. Waring and 
Gillow Debentures have fallen. The scheme as propounded 
in the Press has yet to be cleared of obstacles before it is 


possible to present it to debenture-holders. Armament 
shares have been firmer. 


The following are the prices and variations of the more 
active shares :— 


Miscellaneous. 


Closing Prices. Rise | Closing Prices, Rise 
Last To- or Last To- or 

Week. day. Fall. Week. day. Fail. 
Anglo “A” (Def.).. 253 .. 255 «+ & | Lon. County & Wst. 20:x.. ae ae 
Arwstronzs 25... - | Lyons(J.)&Co. .. 5h. -+ a 
Assted.Cement Ord. 6: .. Marconi’s Bix. ot: «+ 
Brunner,Mond &Co. 54.. Metpn. Elec. Supp ly Se... @. 
Coats (J.andP.) ..10 .. Nat. Telephone be 1484 . 1146 aan 
Eng. Sewing Cotton 24 .. 24 .. P. and O, Deterred..320 ..3C0 ..—20 
Gas Light, &c. ....103¢ ..102; .. Royal Mail Steam..1154 . aaa coe 
Guinness Ord. ....5390 ..390 . Santa Fe Land .... 248.. 243..— 
Harrod’s Stores.... 4$¢%.. S4%.. .. | “Shell” Transport d¢e.. 5ay..+ oy 
Hudson's Bay (£1l).. .. Vickers, Limited .. 1¢8.. IJleg.. .. 
BEEEIOE o svcocsecte » -s 


Mines.—A more optimistic view is being taken of the 
future of Kaffirs on the statement as to the working agree- 
ment between the various groups in regard to native labour. 
It is estimated that by eliminating the contractor and obviat- 
ing competition for the “ boy,” no less than £1,000,000 per 


annum will be saved to the Transvaal mines. It is expected 
il 


[July 20, 1912. 


hat the agreement will come into force on October 31 
Copper shares have also been supported, thus disposing of 
the fears of the market as to the course of prices. Nigerians 
have occupied more attention. A fusion between Champion 
Tin and Lucky Chance is the latest lever for stimulating 
some interest in the market. In the other sections the move. 
ments are not of great importance. 


South African. 


Closing Prices, Rise 
Transvaal Last To- or 
Gold Mines. “— day. Fall. Week. day. Full. 
Apex .. . 4: 1 ant a Deer Lever (Con.) 
Aurora West United RobinsonDeep(New i. ee e + ts 
Bantjes Consolidtd. I ee Rose Deep ........ 
Brakpan 37 oe H Simmer Deep 
City “ad Suburban 25... 2 Van Dyk ... 
Consold. Langlaagte 1g .. Van Ryn Deep(New) 
Consold. Main Reef 1 .. Village Deep ° 
Durban Roodepoort 14 .. Witwatersr’nd Deep ee 
East Rand Prop, .. 
Ferreira....... 


Ginsberg .. 
Glencairn Main Reef 
Glynn’s Lydenburg 
Goch (New)....... Do 6% cum. Pref. Lips. 
Heriot (New) ° Do 54% Ist am 102 
Jubilee . * | De Beers Def....... 19h. 
umpers ° = Pref. 
leinfoniein (New i Do 44% Exp. Deb. 39 
TS Pee Exploration 
Lancaster West Gen. Mng. & Finance 
Langlaagte Estate.. Goerz (A.) & Co. .. 
Luipaard’s Vlei ... Henderson's Trnsvl, 
May Consolidated .. se . E. Prop. .......- 
Meyer and Charlton Jagersfontein (New) 
Modderfontein .... Johnnsbrg. Cons, In. 
Do Estate ...... 
Mozambique ...... 
New African ...... 
New Vaal River 
Diamond 


Laud, Diamond, &c. 
Anglo-French Expl. 2.. 3.. 
Central Mining and 

Investment ...... 4: 3 10 
Cons. Gold Fields.. 


Princess Estate 
Randfontein Central 
Randfontein Estates 


Rietfontein (New).. Oceana Consolidtd. 
Robinson ....... - | Premier (Transvaal) 
Roodepoort United ‘ Deterred 
—— ecce + ace Roberts Victor .... 
IR 0460 decains S. A. Gold Trust .. 
Simmer & JackProp. TransvaalCoal rust 
Springs Mines...... Transvaal Consolid, 
Transvaa! Gold.... Trans. Est. & Devt. 
Treasury .....seee0 oe . ° 
Van Ryn . x. Rhodesian. 
Village Main Reel. M .. | Amalgamat’d Props. 
Vogelstruis Antelope .....eee6 
West Rand Cons. .. Bechuanalan 


Wolhuter Gold .... British S.A. Chartd. 
Worcester ........ 


arkirl 


7 ee 
eee 


*e 
ee 


en 
Seah eae 
: 


eee BO 
eae 


rere Sr 


Cam and Moto ° 
Chicago-Gaika .... 


Deep Levels. | Eldorado — ee 


Cinderella Cons. .. 


City Dee 2 > |Giant Mines 

Crowa Mine: wet Globe and Pheenix.. 

Durban Roodepoort Gldfids Rhod Devp. 

Ferreira Deep..... Jumbo 

Geldenauis Deep ee | MashonalandAgncy. 

ames ¢oncece + ‘* | New Rhodesia .... 
night s Central .. | Rhodesia Copper 


Knight’s Deep . Selukwe = me 
ModderfonteinDeep 


Nourse Mines 
Rand Collieries .... 
Rand Mines........ 


: 
on 
wo a 





baat xploring 


Copper and Miscellaneous. 


Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- oF 
Week. day. Fall. ~— dav. Fall. 
Anaconda ..... 8yh.. BAX... + > Rowe 8 eee an ? co ee 
Arizona Copper .. a ts | Mexico of El Or 
Briseis Tin ° | Mount Lyell (3). ee 
British Broken Hill " al. .— Mount Morgan .... 
Brcken Hill Prop.. 23 ..— gm| Mysore (10s) ...... 
Butters Salvador .. -- |Nundydroog ...... 
Camp Bird .... | Ooregun 
Cape Copper .. |_ Do Pref.. 
Champion Reef | Rio Tinto 
Doleoath Tin . | Siberi 
El Oro 
Esperanza 
Great Cobar ...... 
Kinta Tin 
Lena Goldfields.... 





fee. $s | Tronoh Mines oa 


.* BIBL. .ccccccccccce 


2 
3a. ok | 


West Australian. 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- 
Week. day. Fall. 

+ «« | Ivanhoe Gold Corp. 

o o- | Kalguril.....cc0- eee 
2ye..— gy| Lake View & Oroya 
° ce Ean Gwalia .... 


Associated Gold.... 43.. > 
AssociatedN. Blocks ot oe ° 
Gld. Horseshoe Est. 

Great Boulder Prop. te e . 
Great Boulder Per, @y.. 2. 


: South Kalgurli .... 
Great Fingall Cons. };. fe-- 


West African. 


Closing Prices, Rise | Closing Prices. Rise 
Last To- or Last To- oF 
Week, day. Fall. | Week day. Fall. 
Abbontiakoon...... 43.. Ag.. .. |Naraguta (Nigeria) 
Abosso lk... Tin 


lg... 
Angio-Continental . ‘ 


1b ae “8 | Prestea Block “A 
Ashanti Goldfields. . ld... 1 + be Rayfield Synd. .... 
Broomassie . ée 

€ ae 


% Taquah Mining .... 
Champ'’n NigeriaTin — Tin Areas of Nigeria 


Fanti Consolidated , I —_ ¢ United Exploration 
Gold Coast Amalgd. a a. — ds 


Cyans Prices, ie 


~ *- 414° Se eeee oS OD 


aet mer 
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ANALYSIS OF BALANCE-SHEETS DIVIDEND. ANNOUNCEMENTS.—Continned. 


| Dividend % per 
Annum. 


.|C 

BRITISH STEAMSHIP INVESTMENT TRUST, Company. | Period. te - 

June 30, 1912, rah 

LIABILITIES. ASSETS. | [Interim 
oa om aeeee a Glynn’s Lydenburg ......../Half year June 30 


z ; | 
Pref. stock ...++. 250,000 .. ee | Investm’ts atcost 1,074,333 .. + 44,815 | Gold Fields of Mysore and 
Def. stock 250,000 .. ot | Depreciation and General Exploration .. de a 
Deb. stock 200,000 .. a res. fund invest- Great Eastern Railway ....|/Half year June 30 
Bills discounted 350,000 .. + 24,250| ments at cost.. 142,132 .. 7,345 | Great Northern Railway 
Creditors 6,942 .. 50¢/ Office furniture... 60 . (Ireland) ....|Half year June 30 
Deprec. fund .... 65,000 .. ® 1,40. | Guaranty Trust Co. of New 
Reserve fund.... %5,396 .. + 2,202 York Half year June 
Revenue account 25,966 .. + 


Dividend 
for Whole 
Year. 


3 an es < 
I}. cccncs MASON 0s sabisniel obbs, Hart, and Co. 
Tota 04 + 33,890 Total 1,233,304 .. + 35,890 Hyde Park Hotel 
THE GORDON HOTELS, LIMITED. Illustrated London News 
and Sketch Half year June 30 
May 31, 1912. Kepong (Malay) Rubber 
LIABILITIES. ASSETS. Estates yy on 
Amount. Inc. or Dec. Amount. Inc. or Dec, | London and Provincial Bank Half year June 30 
£ z £ £ London Electric Railways .. Half year June 0 
Preference shares 965,000 .. oe Purchase price London, Tilbury, and South 
Ordinaryshares.. 965,000... .. and properties 3,715,473 .. end Railway............|Half year June 30 
Deferred shares. . 1,000 . . Invest. atcost.. 311,142... + L. P. Johannessen Year oe 
Debenture stock 1,665,000.. .. Wines,provs.,éc. 119,012 .. + Metropolitan District Rail- 





Deb. int. accrued 27,786 .. oe Sundry debtors., 35,831 .. 7,506 way 2nd Pref. .......... Half year June 30} 

Divs. outstanding 666 .. ’ Cash ......ssecece 91,637 .. 13,98 | Mexican Southern Railway.. Half year June 30 

Sundry creditors 76,955 .. Midland Great Western 

382,333 .. Railway of Ireland Half year June 30 

Milner’s Safe Year July 3] 

fund 137,978 .. Mortgage Co. of River Plate Half year June 30) 

Profit and loss .. 51,327 .. Mountstuart Dry Docks, 
ena Del. scves acecaluedandns Half year .. 


Total ......4,273095 ..— 10978, Total ...... 4,273,035 .. — 10973 | Mutual Tontine West- 


Half year June 20) 9 
Naraguta (Nigeria) ‘Tin 

BEMRGED cececcocccccsoecce | on os Is p.s. | 
CRUSHING RETURNS. North-Eastern Banking Co. Galf year,June 30'7s 6up.s. 
Nottingham & Nottingham- } 
shire Banking Half year'June 30) ll | 
For 1 — b ae BMIMGS ....cocccosees — year aa 3U F-3. | 
or last calendar month, except where otherwis f atent Enamel Co. dea f year June 30 1s p.s. | 
(F “P eee oi ” stated ) Richard Lunt and Co. ...... ee oe " 10% 
i River Plate and General 
Gold Recovered. Investment Trust, Def...|Half year|June 30) 8 
Rolls-Royce .. Half year|April 30; 10 
Royal Bank of Canada...... 2 monthsjAug. 31 ee 
Royal Brewery, Brentford .. Half yearJune 20) .. 

St James’s and Pall Mall 
Electric Light Co. ......|Half year June 3} 10 
Seville Water Works Y ee ee 
Short’s, Def. ee 5 
Ozs. | £ Spratt’s Patent . : a % 


Ancobra Exploration ..) .. | «. | z. } ee | 279\(V) 1,120 United River Plate Tele-_ \ 
Brilliant Extended ....; 2,520) .. \V) £3,202,(V) £852) ee Loss 97 bh | 7 "2 
Satins Gold (Stock-| ial Corpamation 
n) ee | ee ee ee . 
SR a nay —_ Virginia Carolina Chemica) 
| y Cc Half year 
‘ . es --  |(P) 33,400 
iaoeer ooey 3,889| aed V»$25, $0e| a Vv $29, solic ‘el Railway vane 
seesece “e | , B ee ‘ , = 7 > ¢ j 
Esperanza.... . da |(¥) $88,681 ste ) os 3 ley 2698 W. &C.T. Jones Steamship Halt year! .. 
Forbes Rhodesia } 
cate— | 
Sheba Bongola 26 | 162! 
Banket Mine ° 47; 


1,180 ; ; = 680 Notices and Reports. 


Komata Reefs g za ee os (Vv) 
Matabele Qneen’s a 632 ees 
New Chuquitambo......| 2,350) .. | ee o ° \(V) 


oo oe : | 
nl 1,986) Ne ail |(P) GOVERNMENT STOCKS. 
oe = "946, 595)(P) GREEK DEBT —The Council of Foreign Bondholders 1ssues 
r 


q “Tons 
| Crushed 


| 


Mill. 


Cyanide 
Works, 

Cyanide 
Works 





| . 





Raub (Australia) 
esia (Berwick Mine) 7 ; : ‘ : 
Selukwe Colombia...... 776 (V) 4,536 | the following information, compiled from figures published by 
a tazionn) ‘i 8 -  |(V)$38,766 - =) the International Financial Commission at Athens, with regard to 
dated cee eet sie Eade a Seiad 1.899 the revenues assigned under the Law of Control for the service of 
the Greek Debt from January 1 to May 31, 1912 (new style 
January 14 to June 13, 1912) :— 








DIVIDEND ANNOUNCEMENTS. Monopolies, | 


Pireus 
Tobacco, Stamps.| 
| Stamped Paper, | Customs. 
and Naxos Emery | 
Deachme. | Drachma. 
Gross receipts, May, 1912.. 2,943,209.26 |  1,902,500.00 
Do do 19l1..! 2,888,807.14 |  2,151,201.25 


| | } eens x 


|Dividena % per 
Annum. 


Dividend 


for Whole 
% per 


Year. 
Annum 
Last Year. 


Company. Period. To 


| Interim) Final. | 


Dividend 





Co, Ord. Stock Quarter pe 30 $e Estimated receipts for five 
‘ 
Baltimore & Ohi i i ne 20) e. 
one Saleen See yeaniTune 7: BP ava Do do 1911..| 14,458,168.73 | 11,391,793.22 
Baxter's Leather Co Half year June 30 sl ol Difference between “e 1912'+ 3,665,873.00 |+ 6,197,599.07 
British Steamship Invest- e i. ceipts .. seeeee 
Central London Railway .. Half year|June . ae tobacco, stamps, stamped paper, and Naxos emery, 49 1-5 per 
pion (Nigeria) and sinking fund of the external gold loans of 1881 to 1893. 
Go. of India ............ +} Months/May 3] 5d p.s. és ee Customs are converted into drachme at par. 
Coast Railway..... ..... Half year|Jane 30! 
Foreign and Colonial Invest- | | ended December 31, 1911, states that the net receipts {rom the 
Half year July " 5 
Half year|June [0) 


Anglo-American Telegraph | 
Ashanti Goldfields Corpora- months (Law of Control).... 12,041,666.67 4,458,333.33 
ton oe Actual receipts, do 1912..; 15,707,539-67 10,655,932.40 
nk of Victori . 
Barclay and Co. ampudecetes Malf year/June 3¢) . oa SS eee 
via Dairy Co. ........ Half year June 30 
British Inves “Det ay mated and actual re- 
shInvestment Trst.,Def. Half year|\July 1 1911\ + 2.416,502.06 |+ 6,933,459.89 
ment Trust, Def. Half year\June %! .. Te re ee 
Cap Marten Hotel Year |June 3C; .. . NotTEe.—Of the surplusover the estimated receipts from monopolies, 
Centra! Mining and Invest- 7 . 7 7 see ° 
ment Corporation ..|Half yearJune 20) 6s p.s. . cent. is applied towards increasing the minimum rates of interest 
Fields < Se Sir : . : . 
pion Reet Gola Mining The receipts in gold from both Naxos emery and the Pirzus 
Clonakilty Extension Raily./Half year|June 20}; .. 
Cork, Bandon, and South . RAILWAY COMPANIES. 
Dolok Rubber Estates bee ee ee Fa eo” | ee MANILA RAILWAY COMPANY (1906).—The report for the year 
Galt year, .. | Espa. holdings in the Manila Railroad Company of New Jersey, U.S.A., 
2 os amounted to £195,984, and from transfer fees to £52, making a 
Ie ne LL ‘ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 










































Company. 


Banks. | 
Bank of Ireland ............ 

| Bank of New Zealand ...... 
| Belfast Discount Co.......... 
| Capital and Counties ........ | 
Crompton and Co. .......... 
Halifax Commercial Banking) 
ES er ree 
Lincoln and Lindsey Bank-| 
MD MED: nude tseeneesee oct 

| National Bank .............. 
Provincial Bank of Ireland ..| 
Sheffield and Hallamshire....| 
Union Bank of Manchester ..| 
Union of London and Smiths} 
OTHER COMPANIES. 
Austrajian Agricultural Co. ..| 
Bahia Blanca Gas Co........ | 
Braunston Malay Rubber| 
SB as pide cs baiekons< 
British Steamship Investment} 
RS ee 
Colne Valley Water Company) 
David and William Henderson| 
Gordon Hotels .........00... | 
Imperial Colonial Finance and) 
Agency Corporation ....| 
Lanarkshire Tramways ...... 
Lancashire and Yorkshire 
Waggon Co. ...........- 
Lochgelly Iron and Coal Co..;| 
Malayan Rubber Loan and 
Agency Corporation...... 
Metropolitan Electric Tram-| 
WBYS cesesecsccceceeees 

|| New Darvel Bay Tobacco .... 
|| New Investment Co. ........ 
|| Raphael Tuck .............. 
The Tali Ayer Rubber Estates} 
United River Plate Tele-| 
PRE GO, 605s. cc sscece 





Period 
Ending. 


| 
| 


June 30* | 


June 30 
Mar. 31 


June 30 


June 30 
June 29* 


June 30* | 


June 30* 
June 30 


Dec. 31 
Dec. 31 


Mar. 31* 


June 30 
June 30* 
April 30 
May 31 


July 1 


June 30* | 


June 30* 
May 31 


June 29 


Dec. 31 
Dec. 31 


| July 1 


April 30 
April 30 


Mar. 31 





| 
| 



































Net l oe ‘ 
| Profit Appropriation. Correspondi 
Balance After a] i Period Last Yeer. 

— | aan of | 2ble for | Dividend. Carried to| on 
| Distri- | ; eserve, ance ss 
|Account. oo? hentoen. | Ordinary. | Prefce. Deprecia- eae a Foe 
\Interest. Rate. |Amount.|Amount.| tion, &c. | , 
£& | 6 £ % & | £ | £ £ % 
20,395; 187,345; 207,740 10 oo | 56,000; 21,355) 172,349 12 
34,405) 356,182; 390,587 15 50,000) 225,000) 40,587 ja Pie 
392) 332 734 5 oa 100; 155 100 5 
76,269 353,498) 429,767, 16 |; 280,000} .. | 65,000; 84,767) 337,650 16 
Dr 48,872 \Dr.9,458|Dr5?,780, +. | +. -- |  100,000Dr58,730| é 
| 
4,904 19,558) 24,462) 8 oo | 5,500 2,962) 19,315 8 
4118 29,742, 33,860) 17 .. | 1,000; 5,213! 29,972 17 
20,502) 95,85C! 116,352! 10 | Sie 25,000, 20,727| 101,640 il 
14,396 53,990 63,386) 125 ie; 17,000; 14,605' 47,484 12 
= 43,596, 43,696 13 om 6,971, .. | 42,881 13 
8,020, 44,212) 52,232) 12% 9,500' 10,362! 41.780 12} 
192,152) 255,237) 447,389) 12 100,000; 146,71€, 248,869 12 
Lannea 
6,669 83,786! 90,455] 75s p.s. | i 10,000 5,455, 90,069 £4 ps. 
688 687) 1,375 ‘2 ee 223) 1,152 os ai 
| | | | 
785 3,227} 4,012) .. | «. oa va 4,012; 
| | | 
1,50: 47,410, 48,913 9 18,733) 14,125 10,000 5,955) 35,036 5 
5,604, 14,494; 20,098) 10,217; 13,300 341 1,000! 5,457' 14,645 1,128 
Dr.7,961) Dri? 976 Dr23,93 | ee | ee 7,500|Dr 3,100 Dr19,931/Dr. 3,881 nil 
4,613, 73,251 77,864 2 | 19,300) 53,075 as | 5,489, 92,377 3 
| 
4,278 9,335 13,613 64 | 9,172) .. +“ 4,44], 9,229 6 
1,385, 13,248 14,633 53 9,432) .. 5,200, .. 15,007 5} 
1,318) 10,774; 12,093) .. 10,000} .. we | 2,092) 10196 10 
5,417| 30,916; 36,333 10 19,775 6,592 at | 9,96 19,669 10 
| | | | 
“is 12,785) 12,785) 5 5,827; .. 6,862! = hs) 6 Te 
| | | 
2,822 57,855 60,677) 6 23,750) 25,000 10,000 14a las “a 
3,082 10,998 14.030) 8} | 9,450) .. 2,502 2,128} 3,082! nil 
1,659 14,292; 15,951 64 12,092 7" on 3,859} 13,610 6 
5,773 33,489 39,260 6 15,000, 13,750 5,000 5,510; 32,106 6 
.. | 33,029) — 124 | 30,469. “i a0e), | 
5,393) 136,511: 141,904! 8 | 84,412! 10,000 42,000 5,492) 104,843, 8 








* Half-year. 
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BANKING COMPANIES. 


LONDON AND SOUTH WESTERN.—The directors have declared 
an interim dividend at the rate of 17 per cent. per annum, less in- 
come-tax. At the corresponding time last year the dividend was 16 
percent. per annum, free of tax. 


MISCELLANEOUS COMPANIES. 


ANCHOR LINE (HENDERSON BROTHERS, LIMITED).—The report 
for the year ended April 30th last states that an arrangement has 
been come to with the Cunard Line for a combination of the in- 
terests of the two companies on terms which it is confidently 
|| anticipated will prove to be of mutual advantage. 
| the year amounted to £261,974, making, with £41,451 brought 
forward, a total cf £303,426, out of which there has been written 
| off for depreciation £153,061, placed to reserve account £35§,c09, 
and there has been paid debenture interest for the year, less in- 
come-tax, £19.704, and the dividend on the preference shares for 
the year, less income-tax, £16,832, leaving a balance of £78,828, 
which the directors recommend should be applied as follows: To 
payment of a dividend on the ordinary shares at the rate of 74 per 
cent., free of income-tax, £18,750, leaving {£60,078 to be carried 


total of £196,036. After deduction of London expenses and 
interest, £5,386, there is a balance of £190,649, out of which there 
has been paid and had accrued to December 31, 1911, interest on 
the “A’’ and ‘‘B”’ debentures, £155,200, leaving a net balance 
for the year of £35,449, which, added to the balance brought for- 
ward from 1919 of £44,927, amounts to £80,377, out of which it is | shares to October 31, 1911, at the rate of 8 per cent. per annum, 
proposed to declare a dividend of 1 per cent. on the preference 
stock. This payment will absorb £20,000, and leave £60,377 to 
be carried forward. The accounts of the Manila Railroad Com- | ordinary shares to April 30, 1912, at the rate of 6 per cent. per 
pany, which accompany the report, show a further surplus for the ; annum (paid May 15, 1912), £12,009; and they now recommend a 
year 1911 of £6,235, which is available for dividend on this 
company’s holding of their preferred stock, and will be brought 
into this company’s accounts when such dividend shall have been 


The profits for 


BRITISH EMPIRE TRUST.—The report for the vear ended 
April 30th last states that for the 12 months to April 30, rg1z, the 
profits amount to £67,644, to which add the balance brought 
torward from last year, £6,189, making together £73,833. From 


this the board have transferred to reserve fund £35,000, and have 
written off the cost of offic: furniture, &c., £257; and have paid 
the following dividends :—An interim dividend on the preferred 
ordinary shares to October 31, 1911, at the rate of 6 per cent. per 
annum, £12,009; an interim dividend on the deferred ordinary 


| £4,000; leaving available for further distribution {22.576. From 
this the directors have deducted the final dividend on the preferred 


final dividend of 8 per cent. per annum on the deferred ordinary 
shares for the six months ended April 30, 1912, £4,000; leaving a 
balance to be carried forward of £6,576. The reserve fund new 
stands at £135,000. It is proposed to increase the capital from 
£500,000 to £1,000,009 by the creation of 500,000 preference 
shares, 

GORDON HOTELS.—The report for the year ended May 31st 
states that business has been satisfactory. Compared with the 
previous year it shows an increase. The net profits for the year, 
alter payment of the debenture interest, amount to £73,251. There 
is, with the amount brought forward, £51,327. The directors pro- 
pose a dividend for the year on the ordinary shares at 2 per cent. 
per.aonum, leaving to be carried forward £5,489. In addition to 
the net profits, £3,308 has been added to tne reserve fund, being 
the interest for the year derived from investments. The sum of 
£9,168 has also been added to the leaseholds redemption funds, 
which now amount to £137,978. Very considerable expenditure 
has been incurred in making improvements, structural and otber- 
wise, in various of the hotels. These nec?ssary improvements have 
cost £10,523 which amount has been included in the charge for 
repairs and maintenance, andto meet this exceptional expenditure 
the directors have transferred this amount from the reserve fund. 
The business of the hotels has been well maintained, considering 
the many adverse circumstances. 

‘HUDSON'S BaY. — Letters of allotment and renunciation in 
respect ot the issue of 200,009 5 per cent. cumulative preference 
shares of £5 each at par to shareholders on the register on Friday, 
July 12th, were posted on Monday, the rsth inst. 

MOUNT AUSTIN (JOHORE) RUBBER ESTATES.—The report for 
the year ended March 31st last state; that the capital of the company 





has bezn incrzased to £ 450,000, and a debenture issue of £200,000 ha, 
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July 20, 1912.) 


been authorised. The company has acquired four additional and 
adjoining properties aggregating 8,203 acres, making up the total 
acreage now belonging to the company to 10,936 acres fully planted 
with 1,426,921 rubber trees, of which some 105,095 are being 
tapped. The profit and loss account shows, with the balance 
brought forward from last year, a credit balance of £26,978. A 
sum of £1,340, part of the debenture interest, has been charged to 
capital Notwithstanding the fact that the capital has been increased 
by £200,000, and that the new properties acquired are, for the 
most part, not yet productive, it is satisfactory that a dividend at 
the same rate as last year—namely, 5 per cent., is recommended. The 
total output of rubber for the year amounted to 126,623 Ibs, which 
exceeds the estima'e by over 9,000 lbs. The sales of this rubber 
realised an average of 6s rod per lb. There is a plentiful supply 
of labour, and the health conditions are satisfactory. 


MANCHESTER SHIP CANAL,—Monthly approximate 


return :— 
June, June, Total for Six Months. 
1911. 1912. 1911. 1912. 1912. 
£ 


£ £ £ £ 
56,981 .. 60,298 .. 274,419 .. 274,979 .. 560 

TALI AYER RUBBER ESTATES.—The report for the year ended 
April 30 last states that the area under rubber has been increased 
by about 1,017 acres, namely, 139 acres on Tali Ayer estate and 
878 acres on the Sungei Bogak estate. The total rubber crop har- 
vested for the year amounted to 229,968 Ibs, against an estimate of 
258,876 lbs. The average gross price realised for the rubber was 
58 3-230 per lb. The crop of rubber for the year 1912-13 is esti- 
mated by the manager at 280,000 Ibs. The cost of production, 
freeon board, Penang, including commission to staff and deprecia- 
tion, was 1s 83d per lb. After adding directors’ fees, office 
expenses in London, freight, insurance, landing, and all sale 
charges, the total cost of production amounts to 2s 3d per lb. The 
net profit for the year amounts to £35,721. Deducting from this 
the interim dividend paid in January, 1912, £12,187, there remains 
available £23,533, which the directors recommend should be dealt 
with as follows :—In writing off the whole of the preliminary ex- 
penses, £2,692; in payment of a final dividend at the rate of 74 per 
cent, (making 124 per cent. for the year), £18,281; leaving to be 
carried forward £2,559. 


MINING COMPANIES. 

KYSHTIM CORPORATION.—The report for 1911 states that since 
the date of these accounts a further issue of £250,000 debentures 
has been made. The total debenture issue of this corporation now 
stands at £650,000; the whole of the debentures carry the right of 
conversion into shares at any time up to January 1, 1915, at the 
rate of 40 shares per {100 debenture. To provide for this conver- 
sion, the share capital of the corporation was increased by 260,000 
shares in January, 1912. Interest and commission receipts, 
including those due from the Russian company, are shown in the 
income and expenditure account; the amount standing to credit of 
this account has been applied to debenture interest, standing 
charges, general expenses, and to writing off the balance ot 
preliminary expenses; the remaining credit to income and 
expenditure account of £17,734 is reserved to meet income-tax and 
expenses connected with new debenture issue. The following 
information relates to the business of the Russian company :— 
During the year 1911 230,396 tons of copper ore were treated for a 
production of 5,140 tons of blister copper, of which 4,033 tons were 
refined, and gold and silver slimes to the value ot £55,000 were 

uced. The ironworks produced 15,805 tons of finished iron. 
were also produced and sold to sulphuric acid works 17,903 
tons of pyrites. The total realised value of the timber marketed 
was about £52,000. It will be seen from the following summarised 
profit and loss account of the Russian company that, after debiting 
all Russian charges, there remains a balance of £26,163, which 
has been carried forward. During the period under ‘review the 
indebtedness of the Russian company on the third mortgage was 
reduced by £ 29,700, and the balance of the loan under this mort- 
gage has since n repaid. The second unit of the Karabash 
copper smelting plant came into operation early in the year 1911. 


trafhe 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of fine, bright, forcing weather has benefited “all 
cereal crops, and in the southern portion of the kingdom wheat 
'S Now assuming a golden tint while fast approaching maturity. 
Apart from continued interrupted transport being partly re- 
‘ponsible for the quiet state of trade at the moment, breadstuffs 
are not much in demand now that crops in Europe point to 
Satisfactory yields and the close proximity when new native 
wheats will be available. Floating and forward wheat cargoes 
Temain more or less neglected, and prices further tended in a 
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downward direction. Barusso, 60 lbs, June 25th bill of lading, 
changed hands at 34s 14d. Parcels also in quiet request, and 
rather easier. South Australian, afloat, sold 38s net; choice 
white Karachi, arrived, 39s; July-August, 36s 9d; No. 2 Club 
Calcutta, on passage, 39s; July-August, 37s 3d to 36s gd; No. 1 
Northern Manitoba, arrived, 39s; No. 3 ditto, afloat, 38s; 
No. 4, August, 33s 3d to 33s 14d; Barusso, 60 lbs, arrived, 
34s 6d; and South Russian, loading, 37s 6d. Supplies of native 
wheat both here and locally are on a diminished scale, but 
pending prospects of an early harvest quotations tend rather 
easier, while the inquiry manifests no improvement. At present 
there are sellers of new crop for delivery at 38s, but no buyers. 
Whites, delivered up, range nominally at 41s 6d to 43s, best 
reds being offered at 42s per quarter, 504 lbs. Imported grades 
dull of sale and generally rather lower since last week, but |}, 
sellers are by no means pressing. No. 2 Northern Manitoba, 
ex ship, on passage, 41s 6d to 41s gd, and ex quay, 42s 3d, 
No. 3, ex ship, gos. t Australian, on spot, 42s. Indian, 38s 6d 
to 39s, landed. South Russian, ex granary, 4os 6d to 41s 6d, 
according to condition. There is nothing of interest to report [ 
respecting the flour market. American brands remain scarce 
and in sellers’ favour, while mill prices both in the United 
States and Canada continue out of line with the London spot 
equivalent. American first spring patents, 32s upwards. Cana- 
dian export patents, 29s to 30s, both landed. Town and country 
millers are fair purchasers at steady rates, as a rule. Grinding 
barley : Danube, 29s 6d; Persian, 26s 9d; and Indian, 28s od, 
quay terms. Maize.—Plate continues the main source of supply 
at present, and though in sufficient supply is not pressed. 
Tendency of prices easier. Ex quay, 26s 6d, and ex ship, 24s 
to 24s 6d. Sound Plate oats held for 20s, landed terms. In con- 
sequence of war operations and the reported close of naviga- 
tion in the Dardanelles, a very firm tone prevailed in the 
wheat cargo market, quotations being nominally 3d. dearer, 
while holders have practically withdrawn. The ‘* Tredegar,” 
5,920 tons Barusso, 60 lbs., June 28th, sold, 34s 3d, and the 
‘** Nolisement,”’ 5,500 tons ditto, 60 lbs loading, at 34s 6d, and 
the ‘‘ Henry Gibson,” 5,500 tons ditto, 60 lbs, afloat, at 34s 3d. 
Parcels of No. 3 Northern Manitoba, July-August, sold, 38s 
net. No. 4 ditto, July-August, 33s 3d. No. 2 Club Calcutta, 
also choice white Karachi, afloat, 38s; June-July, 37s 3d. 


Messrs H. N. Bathgate and Co., of Bristol, in their latest 
weekly report, write as follows :—Although wheat remains firm 
in Liverpool, especially for good quality, of which there is a 
comparative scarcity, American options have declined very 
sharply. This decline in the United States is extremely wel- 
come, American wheat having been held for so long quite above 
the international .level of prices. Taking one market with 
another, current quotations are not low enough for general 
export business; but if prices were to decline three or four 
cents per bushel, then undoubtedly there would be a much better 
opportunity of business with the United States. Of course, so 
far as the North-Western markets are concerned, it will be im- 
possible to work old crop wheat, and the reductions which jave 
taken place are almost entirely for September and later months. 
If all goes well with the spring wheat crop, it should be 
moving freely during the month of September. It should be 
remembered, however, that wheat or flour despatched from 
Minnesota and the Dakotas during September would hardly 
reach European markets in any quantity before November, so 
that there is still plenty of time for many changes to take place 
between now and then. Of hard winter wheat, although it is 
not yet moving freely in the South-Western States, we expect 
some shipments to be made before very long, both of wheat and 
flour. Canada, which has now practically none of the higher 
grades of spring wheat to export from the old crop, is reported 
to promise a big yield this year; but while we think that there 
is reason to hope that the quality will be better than that of 
last season, our own direct reports do not indicate a great in- 
crease in the total outturn. However, it is not of much use 
making predictions at this early date, as much may happen 
between now and the time when the crops are cut. During the 
past week trade in general has been fairly good, though it could 
not be described as excessively active. On the other hand, 
there has been quite a steady demand for wheat and flour for 
early delivery, and at the close of last week buyers showed 
considerable anxiety to procure supplies. It is well known 
that stocks are not large either in the hands of millers or re- 
tailers. It only needs, therefore, that buyers should pursue a 
policy of moderate caution, anticipating their needs only for a 
few weeks at a time, to maintain a very healthy state of trade 
without much possibility of loss; while, if prices ultimately 
come lower, everyone would welcome the change. 





—— 


The following table estimates the home consumption of wheat 


during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :— 


1911-1912.! 110.1911, 1909-1910. 1908-1909, 


‘ owts. cowts. owts. cwts | 
Imports—Wheat (45 weeks to July 6) | 85,825,300, 84,079,200) 89,911,506) 77,985.50 
Flour ” " 8 837,10C, reed 9,908,400; 9 970,700 





| 94,662 490, 92,878,490| 99,819 900| 87,956,200 
Add week ending July 13 —Wheat ..| 1.964400 3'275,000, 1,246,900 2:497,100 


Flour .. 225,200) 195000) 132,200} 157.800 

Total imports 46 weeks 96,852,000! 96,348,40C'101,199,000 90,611,100 

Less exports—Wheat 556,000} 222,500} 264 284,100 
119,000) 89,400} 107,200 56,600 


Net imports ................ 77,000, 96,036,500'100,827.300| £0.270,4:0 
Add to this the estimated sales of] aa : a 


} 
home-grown wheat 32,727,400 a ed 33,633,000 
. -|128,904,490 125,244,500) 


Average price of English wheat per) s d | 38 4a 8 a s a 

quarter secveceseserces| 38 3 | 32 3 31 1 43 3 

° 8 9F | 7 St 7 2 9 113 

a me bushels, | bushels. | bushels. | bushels. 

Visible supply” in U.S. centres,bush. 22,377,000) 29,353,000) 10 834,000) 7,233 000 

Do do = in cwts... OT al —n 5,804,000} 3,874,809 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended July 13, 1912, and for the corresponding week in 
each of the years from IQII to 1908 :— 





Forty-six weeks’ homesupplies .. 136,025,600/123 903,400 








Quantitres SoLp. | AVERAGE PRICES. 


Barley. | Oats, | Wheat. | Barley. | 


| 


sna | 


qrs bsh | qrs bsh 
88 | 4,777 
167 


1,373 
121 2.338 
THE IRON AND COAL TRADES. 


327 ; 
276 

415 

526 

1,126 

65 

342 
The improvement in the condition of the pig-iron trade 
continues to be in evidence. This week the tone is more 
buoyant, and the speculative movements recently prevalent 
have been less pronounced. The outlook appears to be very 
favourable, for the iron and steel industries are very active 
just now, so that the amount of pig-iron required is almost 
bound to increase, and prices show a tendency to advance 
rather than recede. Makers are reluctant to commit them- 
selves heavily ahead except at a premium on present prices. 
Stocks are very low, despite the large output which is being 
teadily absorbed. Friday’s Glasgow prices are as follows :— 
Cleveland, 57s 5d cash; buyers, 57s 4%d cash, 57s 8d one 
month, 58s 14d three months; sellers, 57s sd cash, 57s 8%d 
one month, 58s 244d three months. Market steady, small busi- 
ness. Turnover about soo tons. Connal’s Stores to-day.—In 
Glasgow : Scotch, 1,000 tons; Middlesbro’, No. 3, 296,852 tons; 

standard, 2,985 tons; hematite, nil. 


18,248 

0 seccee! 28,351 
1909 ......| 8,995 
1908 ......; 38,745 


KOOD WhUBDoOo 

Plow WOODMOD 

QOoKrwTWw AMAwnnof 

SRER BESSESe 
nd - 


KOoOWoO -roOoNM 


| 
| 


Our Middlesbro’ correspondent’s report, dated July 18th, is 
as follows :—Pig-iron: The market is very firm, and good busi- 
ness is reported. No. 3 G.M.B. is 57s 4%d per ton, and East 
Coast mixed numbers hematite 73s 6d per ton, prompt delivery. 
Manufactured iron and steel: Trade in this department con- 
tinues very active, and works are fully employed. Steel ship- 
plates, £7 15s; steel ship angles, £7 7s 6d; iron ship-plates, 
£7 12s 6d; iron ship-angles, £8; iron bars, £8, all less 2% per 
cent. ; steel] rails, £6 7s 6d net. Ironore: Buyers show more dis- 

sition to cover their requirements, and contracts have recent! 

een made for delivery up to end of June next year. Best Bilbao 

Rubio iron ore (50 per cent. iron), 21s 6d; Gellivare and L-K 
Swedish iron ores (60 per cent. iron), “A” grade, hematite, 
ass 6d; “C” grade, Cleveland, 21s 6d; “F” and “G” grade, 
basic, 21s 6d, c.i.f. North-East Coast ports. 


Our Glasgow correspondent (writing on Thursday) says :— 
For a holiday week business has been particularly active on 
the pig-iron warrant market. Local buyers were in strong 
evidence on Tuesday, as a consequence of the very favourable 
trade advices from the States (at least such was the interpreta- 
tion put upon the news), and quotations were lifted by 414d a 
ton. Another 4d was added yesterday and to-day, with the 
finish firm in the afternoon at 57s 3d cash sellers, 57s 6d one 
month, and 58s three months. Purchasers are anxious to get on 
at the long period, but operators, with or without iron to part 
with, are moving warily, in view of the growing feeling that 
we are entering on a back-end which promises to develop in- 
creased consumption of both raw and manufactured materials. 
It is regarded as significant that, notwithstanding the suspen- 
sion of legitimate consumption in the West of Scotland, on 
account of the holidays, only a few hundred tons have been sent 
into public stores in Middlesbro’. This is explained, of course, 
by the healthy character of the shipments, which to date for 
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the month reach to close on 62,000 tons. Cleveland makery 
conditions are given as very stiff, especially as respects forward) 
business. All public works here are shut down (except blast 
furnace works), but a ré-start will be made on Monday, which 
is an earlier date than has been fixed for several years back— 
a reflex of the heavy order books in the hands, it may safely 
be said, of all leading manufacturing branches in the 
Valley. Coal-getting was again entered on in Lanarkshire this 
morning, and, while it will be a day or two yet before supplies 
become plentiful, there were numerous buying inquiries about 
at fully pre-holiday prices. 

The coal industry has been fairly active during this week,) 
The demand is tolerably good except for house coals, which are 
not in very great request. The export trade is improving. 
A firmer tone has developed in the Newcastle coal market, 
and prices are, for the most part, higher. Considerable 
activity prevails in the forward market. Best Northumber. 
land steams command a higher price, while Tyne primes and 
best seconds are firmly held. Quotations :—Best steams, 148 3d; 
steam, smalls, 10s; best Northumberland, unscreened, 12s; gas 
coal, Durham, 12s 9d; best foundry coke, 22s 6d. 

The South Wales coal market has been rather quiet through. 
out the week. There continues to be a shortage of steamers 
which causes much dislocation. Buyers are inclined to adopt 
a waiting policy, and there is very little forward buying in- 
dulged in. Smalls are a very inactive market. House coals 
are very quiet. Quotations :—Steam coal, large, best, 17s 6d 
to 17s 9d; seconds, 15s 6d to 17s; ordinary, 14s 9d to 15s 3d; 
drys, 148 6d to 17s 3d; smalls, best, 10s to 10s 3d; smalls, 
seconds, 8s od to 9s 6d; smalls, inferior sorts, 8s 3d to 8s gd; 
patent fuel, best, 18s to 18s 6d; bituminous coal, households, 
best 19s to 20s; seconds and other sorts from 17s to 188 6d; 
No. 3 Rhondda, large, 16s 6d to 17s. 


COPPER STATISTICS. 


The following figures of total European visible supply of 
copper are taken from the latest circular of Messrs “Henry R. 
Merton and Co. :—July 15, 1912, 49,085 tons; June 29, 1912, 
48,138 tons; June 15, 1912, 50,085 tons; June 30, 1911, 87,472 
tons; June 30, 1910, 103,957 tons; and June 30, 1909, 67,379 
tons. 


MALAY STATES TIN REPORT. 


According to information cabled by the Federated Malay 
States Government to the Malay States Information Agency, the 
exports of tin from the Federated Malay States (exclusive of 
Upper Perak) amounted to 3,472 tons, as compared with 3,775 
tons for the corresponding month last year. 


THE WOOL TRADE. 


Our American correspondent telegraphs :—The Boston wool 
market is strong, and woollen fabrics show an advance of from 
7 to 20 cents. 


Our Bradford correspondent, writing on Thursday, says :— 
Since last week business in this market has fallen away some- 
what. When prices first began to advance users bought freely. 
It is doubtful whether they have quite covered their sales even 
yet, but they have made themselves safe for a reasonable time 
and are now disposed to stand aside. Prices of wool have ad- 
vanced too fast for a simultaneous accommodation to be made 
in tops, yarns, and pieces, and consumers are applying the 
brake by abstaining from buying. Sixty-fours tops have now 
got up to 28d for the best standards, and average sorts are 
firmly held at 273d. Even these prices barely represent cost in 
London, and for any profit topmakers have to look to wool 
bought earlier in the season. Crossbreds also are very firm, 
with 4o’s quoted at 14d and saleable at a farthing less. AS 
regards English wools this market still lags behind the country. 
At the Dublin sales yesterday prices were on the average ¢d 
per'lb dearer than those made at the sale held at the beginning 
of June. The advance made here in the same time amounts to 
perhaps a farthing on deep sorts and halfbreds, though Shrop- 
shires and Downs have done somewhat better. There is still 
a good demand from the woollen industry of Yorkshire and 
Scotland, and a renewal of inquiry is reported from America 
for cased wools. “Spinners in this district are not’ free buyers, 
and the mention of a fractional advance sends them away. 
Nevertheless staplers have done very well recently, and stocks 
are much reduced. 


Our Leeds correspondent writes :—One likes to hear of work- 
people being fully employed, and mills busy. The Board of 
Trade Labour Gazette, in its issue for June, makes very in- 
tergsting reading, and shows conclusively that conditions are 
very good in manufacturing areas. Reports from firms em- 
ploying 27,740 workpeople in the week ending May 2sth showed 
an increase of 0.8 per cent. in the number employed, and 4.2 
per cent. in the wages paid, compared with a month ago. 
Compared with a year ago, there is an increase of 1.4 per cent. 
in the number employed, and 5.2 per cent. in the wages paid. 
Employment is spoken of as good in the Huddersfield, Leeds, 
Batley and Dewsbury districts, and better than it was both 4 
month and a year ago, overtime and night work being genert- 
ally reported. In Scotland employment is also good, and 
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about the same as last year at this time. In the worsted trade 
employment is described as good, being better than a month 
and a year ago. Returns from firms employing 43,762 work- 

le in the week ended May 2sth show an increase of 0.7 per 
cent. in the number employed, and 3.1 per cent. in the amount 
of wages paid compared with a month ago. Compared with a 
year ago, there was an increase of 4.4 per cent. in the number 
employed, and 3.1 per cent. in the wages paid. In Bradford 
employment is good, and shows an improvement in every 
branch compared with both a month and a year ago. In the 
Keighley district employment was better than at the two periods 
already named. In the Halifax and Huddersfield districts em- 
ployment continued good, the spinning branches show improve- 
ment, and the weaving branches a slight decline compared 
with a month and a year ago. These returns are all authentic, 
and show conclusively the sound state of the textile trade of the 
West Riding of Yorkshire. 


Messrs Chas. Balme and Co. in their circular, dated July 17th, 
report:—Since the date of our last issue home as well as 
American buyers have continued to operate with freedom; 
demand from the Continental section of the trade, however, is 
not quite so active as during the earlier part of the series. The 
general level of values has not undergone any material modi- 
fication, although here and there some slight weakness is 
noticeable in the rates paid for merinos; quotations for this 
class of wool, however, are still 5 per cent. higher than at the 
close of last sales. American competition for the better descrip- 
tions of both fine and medium greasy crossbreds continues un- 
abated, and prices are maintained, but the coarser sorts are no 
longer making the extreme rates current last week. The posi- 
tion of the ordinary run of greasy crossbreds suitable for home 
and Continental requirements has not appreciably varied, fine 
grades being 74 per cent., medium 5 per cent., and coarse par 
to 5 per cent. dearer than in April. Scoureds and slipes con- 
tinue to sell well. As regards South African wools some weak- 
ness has recently been noticeable amongst the heavier descrip- 
tions of greasies, both long and short, otherwise there has been 
no change in the market. As compared with the rates current 
at the close of last series we now quote :—Super snow-whites, 
1d per lb dearer; snow-whites and scoureds, par; grease, 
combing, light, 4d per lb dearer; grease, clothing, light, par; 
grease, combing, heavy, 4d per lb dearer; grease, clothing, 
heavy, par. 


The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, July 2nd, being the third 
this year :— 
Baie Number of Bales sold— 
Pmpt. ToHome To Foreign 

July, Buyers. Buyers. 

oo WS wece E oo - 3,100 ...- 


1,100 


Date. Bale 

July. Selling Brokers, No 

2.. Baxton, Ronald, and Oo, ..1 
Thomas and Cook 
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C. Balme and Co. .. 
John Hoare and Co. 
.. Du Croz, Doxat and Co, 
Jacomb, Son, and Co. é 
-. Willans and Overbury ... 
H. Schwartze and Co. .. 
.. H. P. Hughes and Sons 
H. Irwell and Co, .. 
.. John Hoare and Co, 
Windeler and Co. .. ° 
.» Buxton, Ronald and Co. . 
.. Thomas and Cook 
.. C. Balme and Co. 
.. Du Croz, Doxat,and Co. ..2 
-. Jacomb, Son, and Co. .... 
Willans and Overbury .... 
.. H. Schwartze and Co. 
H. P. Hughes and Sons .. 
.» H. Irwell and Co 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


When, during the second week of June, cablegrams reached 
London announcing the break-up of the drought over the 
Steater part of pastoral Australia, 1 ventured to warn the 
trade not to take too optimistic a view of the situation. I 
noticed with regret that amongst the well-known sheep pro- 
perties in the different States that were specially mentioned 
m these messages as having received copious and entirely 
Satisfactory falls of from two to four inches, and in some 
cases even more, the names of scores of the largest freehold 
pastoral properties situated in the all-important Riverina dis- 
trict of New South Wales were conspicuous by their absence. 
Remembering that the effects of the drought in this vast area, 
as reported to me, mail after mail, by my correspondents on 

Spot, were probably more serious than in any other portion 
of Australia, I felt certain that had the drought really broken 
up throughout this vast area, precise particulars as to the 
amount of rain that had fallen there would have been cabled. 
My fears were, I am sorry to state, only too well founded. I 
Teceived letters by the mail to hand this week stating that only 
about 68 points, or less than three-quarters of an inch, fell on 
the large pastoral freeholds situated between the Macquarie 
and the Murrumbidgee. In sending me this information in 
a letter dated June 12th, one big owner and breeder who has 
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50 ‘years of experience behind him, adds: ‘‘ Of course, this 
will do no good unless it is soon followed by much more.” 
When these correspondents wrote the situation was extremely 
serious, and not only had the lambing been a failure, but 
grown sheep were still perishing in great numbers, and 
especially on properties of owners who had by the high prices 
prevailing for wool and mutton been tempted to overstock 
their stations. One correspondent informs me that matters 
were so bad on one immense property even before the middle 
of May that its owner had bought 2,000 tons of chaff to hand- 
feed his sheep and try to keep them alive until the advent of 
the rains. What this means my readers can calculate for them- 
selves when I state this owner would be fortunate if he got this 
chaff delivered for less than £8 or £9 per ton, and when de- 
livered there was the additional heavy cost of daily distribut- 
ing it in rations to his starving sheep. Any man who has had 
experience of pastoral life in Australia, even without the 
advices I have received from owners, could guess the serious 
nature of the situation from the scanty rainfall in Riverina, 
compared with the corresponding period of last year. At 
many meteorological stations in this district the fall from 
January 1st to May 31st this season did not amount to two 
inches, whilst during the corresponding period of ror it 
amounted to about 10 and 12 inches. From other portions of 
New South Wales my advices are of a much more favourable 
character. Between the Darling and Broken Hill, and round 
and beyond that centre, the rains were very heavy, and owners 
write me that they hope and believe it was just in time to in- 
sure a moderate lambing. From some big properties in South 
Australia also I have fairly satisfactory news, and these cor- 
respondents now think that their lambings will not be much 
below the average, and that their losses of grown sheep will 
not be very serious. There is, however, one immense area in 
this State where the lambing has been, on most stations, a 
failure, and where, also, the grown sheep have died in great 
numbers. I allude to the big leasehold properties lying to the 
west and north-west of Port Augusta. The importance of these 
sheep stations from a wool-user’s point of view will be under- 
stood when I state that one of them covers an area of 2,000 
square miles. The owners of many of these runs have been 
caught overstocked by this drought, and are suffering ac- 
cordingly. On the whole, however, although a West Aus- 
tralian owner writes me that the situation there is worse 
than ever. I am of opinion that, taking the Commonwealth 
as a whole, pastoral conditions are more favourable than some 
accounts would have us believe, and I shall be surprised if 
the decrease in the coming clip amounts to anything like the 
350,000 bales so confidently forecasted in some quarters. In 
this connection it should not be forgotten that in drought 
seasons like the present the wool on the sheep that perished 
is not lost, but to a great extent is recovered and marketed 
as ‘‘dead wool,’”? and makes when carefully treated a very 
useful top. The auctions in Coleman Street are proceeding 
with great spirit, and all classes of wool are selling at the 
highest point of the series. I have noticed several clips of 
robust, greasy combing wool from South Australia have repaid 
their owners well for hoiding them over, for the average 
advance on the April-May series amounts to fully £2 per bale. 
At Bradford spinners and manufacturers are beginning to 
think that the higher prices now being obtained at the London 
auctions have come to stay, and in consequence they are 
more willigg to concede the advanced rates demanded by 
makers for all classes of tops, and especially for those made 
out of merinos and fine crossbreds. 


Our Sydney correspondent, writing on June 12th, says :— 
The splendid rains which fell a few days back have materially 
altered the outlook. A week ago the almost universally dry 
condition of the country was causing a grave feeling of un- 
easiness throughout the community. The grass was fast giving 
out ; indeed, in some places it has disappeared, and pastoralists 
were at their wit’s end to keep the stock alive. Already on 
many stations large numbers of sheep had died, while numerous 
owners were either selling what was left or were sending the 
stock away in search of feed. In some cases scrub cutting for 
fodder was resorted to. The farmers were not as a rule any 
better off, for those who had sown their crops were losing their 
seed, while others could not plant because the ground was too 
hard and dry to plough. Altogether the aspect was just as bad 
as it could be, and most far-sighted people made up their 
minds to a dear winter, a poor wheat season, and a deficient 
wool clip. But that is all changed now, for the rains have 
been general throughout Australia, and all immediate prospects 
of a drought are over. The fall was not confined to any one 
area, but occurred for at least 48 hours all over the continent. 
The importance of this rain can scarcely be estimated in pounds 
sterling, but there can be no doubt that its effect on the pro- 
sperity of the country must be very great indeed. The wool 
clip may not be so large as formerly, but there appears to be 
an excellent prospect of a higher price being got; some expect 
as much as a 1o per cent. increase. The stock, too, will be 
smaller, but the improvement in condition and the consequent 
better price will in many cases make up for the sheep already 
lost. The lambing has not been at all successful, and this will 
undoubtedly affect the 1913 season prejudicially. The present 
rainfall will not, of course, suffice, but the meteorologists state 
that its occurrence now is a fair indication that the winter 
will not be a dry one, and that the spring rains will come along 
in due course. 
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THE COTTON TRADE. 


LIVERPOOL, July 19. 


Cotton has been in moderate request, and quotations gene- 
tally show an advance. Estimated spot sales 51,000 bales, of 
which 42,590 bales are American, 3,000 bales Egyptian, 3,870 
bales Peruvian, &c., 380 bales West Indian, &c., 1,090 bales 
African, 7o bales East Indian. Of these 5,100 bales are for 
export and speculation, and 45,go0o bales for the trade. Im- 


ports 15,194 bales, including 4,839 bales American, 5,994 bales | 


Egyptian, 2,175 bales Peruvian, 790 bales West Indian, &c., 
613 bales African, 783 bales East Indian. The actual quantity 
forwarded to the trade is 69,571 bales, of which 63,662 bales 
are American. The actual quantity exported is 7,988 bales, of 
which 2,737 bales are American. The stock is 888,760 bales, of 
which 757,920 bales are American. In Sea Island growths a 
fair business has been done at easier rates from West Indian. 
Other sorts unchanged. In American a moderate business has 
been done. The quotations of fully good middling and mid- 
dling fair are advanced 21 points, good middling 19 points, 
fully middling 18 points, middling 17 points, low middling 23 
points, ordinary and good ordinary 17 points. Middling 
quoted 7.24 nominal. Brazilian continues in demand. Quota- 
tions are 16 points higher. Egyptian has been in fair demand. 
The quotations of brown are raised 7d per lb. Nubari good 
fair and fully good fair advanced %d per lb. Joanovich and 
Abbassi unchanged. Fully good fair brown quoted 10%. 
Peruvian continues in fair request at unchanged rates for 
rough sorts. The quotations of smooth are raised 18 points. 
In East African a good business has been done, and quotations 
are raised 15 points. The quotations of West are advanced 17 
points. East Indian is quiet, but quotations are raised +d 
per lb. Futures are 1o to 18 points higher, closing steady. 
July, 7; July-August, 6.9834 ; August-September, 6.93; Septem- 
ber-October, 6.80% ; October-November, 6.74% ; November-De- 
cember, 6.70; December-January, 6.69; January-February, 
6.69; February-March, 6.69%; March-April, 6.70; April-May, 
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MANCHESTER, July 18. i 


We have experienced another firm and rather hardenj 


quieter. Buyers, after operating freely, are now disposed to 
adopt a waiting policy pending further developments. In pigos | 
goods for India an encouraging inquiry has come through, and 
here and there fair sales have been arranged. A rather irr 
business has been done for China. Many difficulties have ten 
met with jn arranging transactions for the smaller markets. 
Manufacturers are in a strong position, and prices have tended 
to go against buyers. There has not been much doing in home 
trade fabrics. American yarns for home use have been firm, but 
buying for the most part has been restricted to small lots for 
prompt delivery. In shipping bundles a miscellaneous business 
has been done. There has not been much activity in Bolton 
spinnings. 


(I.) Comparative Statement of the Cotton Trade. 





| 
| | Previous Weeks in 1912, 
Price, ———_——______ ——— 
{July |Price,|Price,|Price,|Price,|Price, 
18, + July|t July tJune|tJune|tJune 
1912.! 1.°| 4 | 27. | 20. 
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Raw Cotton—Middling American,per Ib 

— Good fair brown Egyptn,per lb 
Yarns—32's twist rib 

— 40's weft pe 

— 60's twist (Egyptian) ....perlb 
ae. Printers, 116 yds, 16 by 16, 32’s and 

"s 

32-in. shirtings, 76 yds, 19 by 19, 32’s and | 

40's ° 16 1 (16 
38-in. ditto, 38 yds, 18 y 16, 10 lbs 8\9 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs 18 6/8 6/8 5 
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(II.) Compared with Previous Years. 
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\Price,| Corresponding Dates in 
\¢ July ———_——_ 


18, 
| 1912, | 1912. | 2910. | 1908. | 1908. | aso, 


713 - 72. i 
ae Tn Bayete ‘Selman ate 't L0"6 points Raw Cotton—Middling American,perlb| 7° 
one — Good fair brown Egyptn, per !b| 0 104 0 
Yarns—32's twist per lb) 0 104 0 1 

— 40's weft per lb| 0 10% 0 1 
; - ae nates apne) 0 .agee lb 0 16% O 163 

iod Sam i 32-in. Printers, 8 8 an | | 

pan et eee Rented Se 18 218 8 li7 5 his she Shr s 


| 1911, 50's... 
ey “vere 76 yds, 19 by 19, 32’s and 
"s 


: 6 106 9/15 7/14 313 46 6 
38-in. ditto, 38 yds, 18 by 16,10 ibs......| 9 8 10 3| 9 5 {8 14/7 8/2 0 


39-in, ditto’ 374 yds, 16 by 15, 8 Ibs .... 8 69 3|8 6}7 2/6 8/8 0 


t Nominal quotations. 


LIVERPOOL OFFICIAL QUOTATIONS: July 12, 1912, 
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HIDF, LEATHER, AND ALLIED TRADB3. 


Brazilian. 
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(BY OUR OWN CORRESPONDENT.) 


The hide market remains as firm as ever, and runts and pelts 
again advanced at Thursday’s Bermondsey auctions. Best ox | 
hides have now reached the record price of from 67d to 74d 
pean ,7°8| +» | per Ib, and if present conditions mean anything, there is every 
Se 13, | Prospect of raw stock going yet higher. Latest cables from 
aa ily | America are to the effect that packer hides have again advanced, 

°° | °| - | -. | and that 60 lb steer hides are now bringing 18 cents, with buffs 

** | ¢a5'1050/ °° | 960! listed at 13 to 13% cents. 

T61 8:11 8:36 792 837/862 There is a revived tone in the foreign hide market, and several 
sic eh? os ea 7 ae of Fregorificas hides from South “America have 
OG OSG OT oo (TONG: sold from 744d to 754d per Ib. A clearance is reported of winter 
'Fne 8'fn ror|GaPne vor Ga. ee the River Plate, at a slight concession of from ¥d 
Mn Se Vise) on Te Ss Lee to 4d per lb. 

Ote! Gt8' Te | 6B | BE | The leather trade is a shade quieter, in view of the approach- 

et es big bre ea | ing holidays. Manufacturers appear still disinclined to buy 

63s! Git GER 6 ahead of requirements, especially as tanners refuse to offer con- 

Net.j | | sacme cessions. Leeds Leather Fair was held in that city on Wednes- 

M. Gin'a Oomra, No. i bie big et ri day last, when the attendance was moderate. Tanners took up 

i. as 0.2 .. | .. | 5t8 Gehl Ge .. |. | oe a very strong position, and what business was done was for 

=. —— oe ‘i | Sta! Sts 548 a3 full asking quotations. Stocks were scarce, and holders of rough 
in <. Ts + | * { cel oe dos and dressed leathers not at all anxious sellers. , 

The shoe trade is busy, and most manufacturers in the 

4 various centres are well employed. The fly in the ointment is 

5H Se! Ginz'.. | .. 1 § the high price of leather, but it is satisfactory-to hear that at 

Madras—Tinnivelly .-..| 6 | Ste ++ | Sta! € last there is some prospect of a common agreement being arrived 

Western ee ee et at in regard to obtaining advanced prices for boots and shoes. 
— son . ++| Nog) 53 pee SHE) + ty pee e Saddlers and leather goods manufacturers ey = 

coecsss] oo! ce foe | od | ont] od.ec | -»|.. | employed in Walsall and Birmingham. The demand is fair for 
Gmpwns, Grea, do enel otatL: :+ | home account, but very good for export, and difficulty is — 

The imports for the week ending July 12th amounted to 25,229 enced in getting a sufficient supply of skilled operatives for these 

bales, and the quantity of American cotton reported at = for | branches. 

Great Britain (including cable advices to date) is 26,000 bales, 

against 21,000 bales at the corresponding period last year. Messrs Max Francke and Co., of Havre, write under date 
Imports, Exports, Consumption, &c. July 16th :—Our hide market continues unchanged; prices’ 
July 12. remain firm, with a steady inquiry. Salted Paras of good! 
ao ae Inc or quality maintained their last price of 78f for the regular 20} 
Bales Bales. ee kilos. Sales about 9,400 hides, of which 500 Montevideo 
Imports Week gnding July.12 25,229 - ~~ | Calves at 85f; 6,177 salted Paras, at undivulged prices; 4 
edicts a Sahine ait i 4.268 ones 42600). <2. 752,140 | damaged Manaos, at 71f; 595 Rio de Janeiro and Brazil cows, 
1 w28.. seeags . riases at 68f£; 100 dry Iquitos, at 120f; 209 dry salted Arequipas, at 
ee . _ , private price; 342 dry and dry salted Madagascars, at 105f- 


Tr. sxeismas 17 358082 | 139f; 100 brined ditto, at roof; 468 dry salted ditto, at private 
wees 621,702 11.2 + 329420! prices. 
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COFFEE. 
(BY OUR OWN CORRESPONDENT.) 
HAmbBurG, July 17. 


This market has continued very uninteresting, with business 
still confined to very narrow limits, and withal the tone 
stubbornly firm. The demand for spot coffee has been small, 
the other leading importing markets suffering from the same 
indifference as witnessed by the week’s deliveries in the United 
States of only 61,000 bags, and in the fortnight 137,000 bags. 
The Brazilian markets have been somewhat variable, but evi- 
dently well protected, the fall in currency prices being com- 

atively insignificant, with receipts at Rio lighter than in 
either of the corresponding weeks of the past two years, while 
those at Santos are about on a level with them. Cost and 
freight offers have been irregular, some shippers reducing them 
2s, others leaving them practically unchanged. Our usual 
quotation of good average is 1s lower at 7os 9d. The crop 
news has been scanty, especially by cable; the weather, according 
to the official cables, has been favourable, and presumably the 
marketing of the current crop is making good progress. As to 
the next crop, there has been some talk of premature flowering 
in one or two districts; but it has attracted little attention. 
The moderate Santos receipts up to now are by some attributed 
to local strikes. One thing which has perhaps more than others 
sustained the market here is the fact that up to new practically 
no shipments have been cleared for Hamburg. With news of 
so indifferent a character, trading has been of a most desultory 
nature, and more attention has been paid to the lively pro- 
ceedings in sugar and copper than to coffee. Quotations on 
balance are about 4 pf higher at 663 for July (against 663) and 
664 for September, December, March, and May (against 664 a 
week ago). On the whole, the feeling is, that were it not for 
the weakness cabled every day from New York, prices here 
would be higher, and they would readily respond to any in- 
centive from outside. Failing this, the dulness, and possibly 
asagging tendency, may continue for some little time longer. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, July 17. 

The recoil from the depression and seemingly unlimited 
imism which reached its lowest depths three weeks ago 
has this week developed into one of the wildest bull markets 
ever witnessed. The excitement may be measured by the 
extent of the business registered: on Saturday 465,000, on 
Monday 242,000, on Tuesday 597,000, to-day 366,000 bags, say, 
in four days nearly 1,700,000 bags. August delivery, which on 
June 27th touched 11 marks, and was talked much lower, was 
at one time yesterday eagerly snapped up at 13% marks. Such 
excesses either side of the market are, of course, highly arti- 
ficial and unhealthy, and the market is not one to be touched 
by outsiders. It would appear that when prices hovered 
around 11 to 11% marks for old crop a strong bull pool 
accumulated the paper sugar offered so freely by the bears; 
and when about a week ago refineries began picking up any 
second-hand raws that they could find, paying high prices for 
them, the bears suddenly awakened to the fact that apart from 
the local stock there was really very little sugar available, 
and they rushed into the market to cover indiscriminately. 
The bulls were helped by a spell of hot scorching weather 
which called back the remembrance of last summer’s drought 
and crop failure, and induced also large repurchases of new 
crops. The Licht investigations of roots, embracing for the first 
time last Friday the whole of Germany, were not considered 
particularly good, as the roots without leaf showed an average 
weight of 60 grammes only against 56 last year, and 88 
grammes in 1910, while the sugar contained was 8.88 per cent. 
against 10.36 per cent. and 9.8 per cent. respectively. This 
precipitated buying for both accounts, and January-March 
was driven up to 11.35 on Monday. Yesterday the weather 
changed, and the entire market has tumbled over the heads of 
the manipulators, August losing %4 mark and January-March 
as much, with very great excitement. Sugar mills have made 
good use of the steep rise, selling enormous quantities of new 
crops around 11 to 11% marks, the Austrian mills being 
especially large sellers. Highly feverish and fluctuating 
markets may be looked for in the near future; meanwhile, the 
close to-day is weak at a net gain since our last report of_1.15 
marks for old crop, and 65 to 70 pfennig for new crops, as 
follows :—July, 13.00 (last week, 11.85); August, 13.07% 
(11.92%) ; October-December, 10.75 (10.10); January-March, 
10.87% (10.20); May, 11.02% (10.35). The position of old crop 
1s healthy intrinsically, but whether the rise since the be- 
ginning of the month has not more than discounted its position 
18 an open question. Much will depend on the development of 
the next crop, and all that can be said as to that is that up 
to now the weather has been perfect over the whole continent. 
weekly statistics here show fresh arrivals of 8,320 tons 
of which half came from Austria-Hungary, and shipments of 
10,020 tons, of which 7,860 went to Great Britain, leaving the 
Stock 1,700 tons smaller on the week at 64,460 tons, against 

41,240 last year. 





The London Produce Clearing House inform us that con- 
for 1,708,500 bags 88 deg. sugar and 400 tons cane sugar 
Were registered during the week. 
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POREIGN AND COLONIAL PRODUCE MARKETS. 


Por Reports of To-Day’s Business and Public Sales see ‘‘Postacript.’’ 


Mincing lane, July 19. 

SUGAR.—With no falling off in demand on consumptive 
account, quite a good volume of business was effected in refined 
qualities at full to occasionally higher rates. Scarcity is still 
marked in competing parcels of foreign, and therefore a steady 
drainage is made upon British descriptions. The beet section 
disclosed considerable animation during the week, and on Mon- 
day last prices opened in quite a sensational manner, old crop 
positions being fully 6d per cwt higher and new slightly over 1s 
compared with Saturday’s close. It would appear that certain 
nervousness was felt over the spell of dry weather for the growing 
crops, and particularly so with regard to those European countries 
where diminished production last season by drought is still felt. 
Shorts naturally sought cover, but with a decided cessation in such 
orders the market reacted sharply, and considerable irregularity 
ensued. Total visible supplies amount to 1,930,000 tons, compared 
with 1,916,000 tons at same time last year. 


Home REFINED in fair demand at firm prices to 6d advance. 
Tate’s No, 1 cubes sold, 22s 9d; No. 2, 228 3d. Of pieces, mid to 
good yellow quoted, 14s 6d to 15s 9d; whites, 16s 3d to 18s. Fine 
granulated, 20s 14d; standard ditto, 19s 1ro4d. Crushed No. 1, 
20s 9d; and nibs, 23s. Lyle’s No.1 granulated, 20s 6d; No. 2, 
20s ; and yellow crystals, 18s 44d. 


ForEIGN REFINED.—Cubes irregular but firmer, while a fair 
business transpired. W.S.R., August, 19s; S. and T., ditto, 
18s9d. Meyer’s, prompt, 18s 23d; A.S.P., November-December, 
158; P.G.R., ditto, 15s; C.Z.R., 15s 14d; E.A.R., 158; S.Z.G., 
ditto, 15s; and Say’s prompt to July-September, 18s rogd, 
f.o.b. terms. Lebaudy’s fine granulated, August-September, 
19s togd, f.o.b., Paris. Russian crystals, ready, sold 15s 14d to 
148 9d, f.0.b., Danzig. German granulated generally quiet, and 
irregular, Ready firsts marks, sold 15s 9d to 16s, and 15s 6d; 
November-December quoted 12s 53d, f.o.b., Hamburg. 


Beetroot advanced sharply at opening, but a 
became unsettled and lower. A large business was effected. 
August sold, 13s 24d, 13s 6d, 13s 2d, 13s 79d, 12s 49d, 12s 7d, 
12s 54d, and 123 44d; September, 12s 8d, 13s 4d, 12s, and 
12s 1d; October, 11s 53d, 11s 73d, 11s 2d, r1s 44d, and 10s 59d ; 
October-December, 11s 44d, 11s 64d, 11s 24d, 11s 3d 11s 14d, 
11s 4d, and ros 54; November-December, 11s 44d, 11s 6d, 11s 2d, 
11s 34d, tos 49d, and ros 54d; May, 11s 74d, 11s 8$d, 11s 14d, 
11s 23d, ros 74d, and ros 84d, f.o.b., Hamburg. 


CanE Grown experienced a quiet demand in auction, but prices 
maintained a generally steady level. 3,262 bags crystallised 
Trinidad were brought forward, aud part found buyers, fine 
yellow at 18s 6d to 18s 9d; mid, 17s 6d to 17s 9d. Jamaica 
greyish muscovado sold 12s 3d. 940 bags Jamaica and 351 mats 
Mauritius syrups bought in. Production in France during last 
month amounts to 320 tons, as compared with 360 at same time 
last year; exports, 13,800, against 12,170; consumption, 56,580, 
against 55,170; and stock, 199,870, against 220,700 in IgIr. 
Production to date, 464,820 tons, against 650,450 last season. 


Imports and deliveries of raw sugar into London since 
January 1st to July 13th, witb stocks at latter date :— 


1909. 1910. 1911. 1912. 

Tons. Tons. Tons. Tons. 
Imported .......... 111,670 .. 127,080 .. 119,190 .. 135,980 
Delivered.......... 95,220 .. 115,630 .. 112,640 .. 134,690 
BIER as, nc caaces «s+. 36,920 .. 34,060 .. 25,040 37,130 
Stock U.K. ....... - 79,850 .. 92890 .. 44,900 .. 128,150 
Cane, jaggery,percwt 11/3 .. 14/74 .. 12/9 .. 12/7 
Java afloat ........ 11/6 .. 15/ -. nominal .. 12/6 
Beet, 88 %, f.o.b. .. 10/54 .. nominal .. 12/6 .. nominal 





| “Give me my Pipe.”’ 
‘*T care nothing for politics. The Whigs say the Tories 
| are everything that is bad; the Tories say the Whigs are 
| nothing that is good. I believe both statements. Give me 
my pipe, and that page of the morning paper concerned 
| with the world’s actual happenings, not the wranglings of 
place holders and place seekers."’ 

Benjamin Robert Haydon. 


"*Give me my Pipe,”—but first fill it with— 


PLAYER’S 
NAVY MIXTURE 


THE CHOICEST BLENDS OF TOBACCO 


OBTAINABLE. IN THREE STRENGTHS. 
Mild and d. “White jd. 
Medium per oz. Label” Q per oz. 





1s. 8d. per ib. Tin. 
JOHN PLAYER & SONS, Branch of the Imperial: Tobacco Co. (of 
Great Britain and Ireland), Ltd., Nottingham, will forward Testing 
- Samples post free to applicants mentioning this paper. 







































































RUM.—A quiet trade was conducted during the week at unaltered 
prices. 

GLUCOSE in quiet demand, though steady. 
148 74d; and American, 14s on the spot for liquid. 

COFFEE.—In auction a moderate assortment passed off slowly, 
prices tending easier.. East India: Mysore, common bold, 79s 6d; 
peas, 81s. Coorg: cherry, 74s 6d to 76s. Anamalai: common 
bold, 793; peas, 81s. Nicaragua: good colory, 83s; peas, 85s. 
Costa Rica: common bold, 79s. Vera Paz: fine bold colory, 96s; 
common to fine mid, 78s to 99s 6d. Colombian: bold colory, 
80s 6d to 81s; good ordinary pale, 74s; peas, 80s to 82s. Guate- 
mala: fine ordinary to low mid, 76s 6d to 78s 6d; peas, 78s to 
80s 6d. Salvador Maragogipe: peas, 1o6s. Futures generally 
quiet, and somewhat irregular. Santos: July, sold, 61s 104d, 
62s 3d, 62s 6d, and 61s; September, 62s 3d, 62s 6d, and 61s; 
December, 62s, 62s 3d, 61s 6d, 61s 9d, and 60s 94; March, 62s to 
61s ; May, 61s 14d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to July 13th, with stocks at latter date :— 
1909. 1910. 
Tons. Tons. 
22,750 .. 33,770 
8,890 .. 9,110 
13,400 .. 15,770 
26,970 .. 31,510 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


| 


English quoted 


1911. 
Tons. 
20,780 .. 
8,230 .. 
21,810 
13,030 


1912. 
Tons. 
21,060 
8,980 
8,670 
14,060 


Imported .........: 
Delivered (home use) 
Export .... 

Stock.. 


sewers ereee 


| July 13. | July 15. July 16. | July 17. July 18. | July 19. 
| —_—[— > OO OO OO SS 
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Contracts for 47,250 bags Santos coffee registered during the week. 

COCOA.—No public sales held. Privately the market ruled quiet 
but firm. 

TEA.—Indian offerings this week amounted to 9,812 packages, 
including 6,725 cf the new crop, the balance mainly comprising 
Southern Indian descriptions. Anactive demand prevailed for new 
teas, and previous values were fully maintained, Other kinds sold 
without material change in prices, though a distinct falling off in 
quality. was discernible. Pekoe, common to fine, sold, 73d to 
1s od; broken pekoe, ditto, 8d to 1s 23d; orange pekoe, common 
to good, 84d to 1s 13d; broken orange pekoe, common to fine, 84d 
to 1s 4¢d ; and pekoe souchong, 6d to 10d per lb. Ceylon auctions 
totalled 38,985 packages, and where quality was maintained prices 
ruled fully steady. Medium to fine kinds were well supported, but 
amongst lower medium and common descriptions, which were in 
full supply, a good deal of irregularity was noticeable, and prices 
in many instances tended in buyers’ favour. Pekoe, common to 
good medium, changed hands at 73d to 93d; broken pekoe, ditto, 
73d to 10d ; orange pekoe, common to medium, 7$d to g4d ; broken 
orange pekoe, common to good medium, 7d to ro4d; and pekoe 
souchong 7d to 83d per lb. Java sales embraced 6,419 packages, 
which met with moderate support at generally steady prices. 
Pekoe, common to medium, changed hands at 74d to 84d; broken 
pekoe, ditto, 74d to 9d; orange pekoe, common to tine, 74d to 
1s 14d; broken orange pekoe, common to good, 74d to 113d; and 
pekve souchong 7d to 7#d per Ib. 

RICE.—Business on European account remained curtailed at the 
high level of prices now ruling. 

TAPIOCA continues in quiet request. For arrival, Singapore flake, 
August-October shipment, quoted 2d, c.f. andi. Pearl also slow 
of sale, but prices ruled steady. Singapore medium, August- 
September shipment, quoted 21s 6d; Penang medium, equal to 
fair Singapore, 18s 6d; and Penang seed, ditto, 17s gd, = f. andi. 

SAGO FLOUR quiet. Sarawak, to arrive July-August shipment, 
quoted ros 74d, c.f. and i., Liverpool. 

BLACK PEPPER firmly held, but generally quiet. Singapore, 
September-November shipment, sold 5%d. Lampong, August- 
October, done 53d; and October-December at 5,5d, c.f. and i. 
In auction, 374 bags Singapore retired, 160 bags Tellicherry, few 
sold, at 53d. 

WHITE PEPPER also slow, but fully steady. Singapore, July- 
September shipment, sold 9d. Muntok, near shipment, sold osd 
to 9#-d ;. August-October, at 9d. Penang, August-October sbip- 
ment, quoted 8id, c.f. and i. At public sale, 264 bags Muntok 
were offered and bought in. 

GINGER ruled quiet. 451 bags Cochin offered, and partly sold, 
cuttings at 55s; limed tips, 45s; and washed rough, gos. 71 bags 
ditto, without reserve, realised 28s to 38s. 

NUTMEGS.—In auction, 359 packages West India catalogued and 
sold, small and medium being jd to 4d up. 54’s, 1s, 63's to 73's, 
5#d to 10d; 78’s to 87's, 54d to 63d; 88’s to 98's, 54d to 64d ; 
1oo’s to 110’s, 6d to 64d; 111’s to 118’s, 6d to 6d; 119’s to 
122's, 6c to 64d; and rgo’s,6d. For arrival, the market ruled firm. 
At public sale 359 packages West India macesold at 2s to 2s 6d. 

CLOVES firm, but dealings were on a limited scale. Zanzibar, 
August-October delivery, quoted 74d; October-December, 733d ; 
and October-December shipment, 73d, c.f. andi. Nothing offered 
in auction. 

JUTE fairly active and prices firmer, but declined later. Native 
first marks, dock, Hamburg, sold £21 15s; ditto, June-July, at 
£21 15s to £22 10s.; new crop, August, {21 5s to £22 2s 6d and 
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£21 158; ditto, guaranteed, {21 8s od to £22 5s and £21 15s; 
September, {19 175 6d to £20 15s and £20 5s; October, £20 to 
£19 178 6d. Daisee 2, September, {19 10s to {£19 53; ditto, 
October, {19 to £18 15s, c.f. and i. 

HEMP,—In the market for Manila parcels a sustained demand 
led to a good business, while values further hardened. F.C, 
June-August,sold, £23 to £23 15s; ditto, October-December, 
£24 158; January-March, £25 10s to £26; S.S., June-August, 
£20 15s to £21; August-September, £21 5s; September-November, 
£2 58; October-December, £22 10s; G.S., August-October, 
£20 10s to £20 15s; September-November, £21 to £21 5s; October- 
December, {21 5s to £21 10s ; January-March, £21 153; F.S., spot, 
£20; ditto, August-October, £20 7s 6d to £20 10s; September- No- 
vember, {20 15s; G.B., September-November, £20 tos; F.B,, 
September-November, £20 5s, c.f. and i. New Zealand de:crip- 
tions also advanced. Fair, June-August, sold, £22 5s; ditto, 
August-September, {22 10s; high point fair, dock, done, £22 5s; 
ditto, June-August, £23; July-September, at £23 to £23 15s; 
August-September, £23 15s, c.f. and i. 

SHELLAC.—Spot parcels moved off slowly. Fair T.N. orange, 
sellers, 62;; October-December shipment, 62s 6d, c.f. and i, 
Futures steadier, but very quiet. August delivery sold, 61s; 
October, 61s 6d ; December, 62s 6d, to 63s. 

GAMBIER quiet, and values declined. July-August shipment, 
sellers, 23s 44d, c.f. and i. 

BARK.—Java auctions steady, while averaging 4.31c, against 
4-28c last sales. 

INDIA-RUBBER.—At public sale some 580 tons plantation were 
brought forward, and met a fair demand. Prices, compared with 
previous sales, ruied slightly firmer. Straits, smoked sheet, sold, 
4s 5d to 4s 11d; unsmoked ditto, 4s 3d to 4s 9d; crepe, fair 
palish to fine pale, 4s 94d to 5s 13d; brown to light ditto, 4s 4d to 
48 od; dark, 4s 2d to 4s 5}d; black, 3s 8$dto 3s rod; scrap, 
3s 8d to 4s 44d. Ceylon, unsmoked sheet, 4s 73d to 4s 8d; crepe, 
fair to fine pale, 4s 10d to 5s 14d; fair to light brown, 4s 4§d to 
48 9d; dark and black, 3s 9d to 4s 4d; biscuits, 4s 74d to 4s o9d; 
scrap, 38 oj}d to 4s. Only a moderate demand prevailed by private 
treaty, but rates manifested steadiness. Fine hard spot Para, 
value 4s 104d; July-August, 4s 103d ; August-September, 4s 93d; 
ball, July-August, 3s 8d; plantation, July, sold, 5s ofd to 5s od; 
July-September quoted 4s 114d; October-December, 4s 9/d. 

COPRA steadily held, but business limited : Ceylon, July-August, 
£26 128 6d; Malabar, August-October, £27 tos; F.M.S. Straits, 
£24 16s 3d; FM. Straits, £24 10s. To Marseilles: Manila, 
August-October, £23 10s; Cebu, £24 736d; Java, net terms, 
£24138 9d. South Sea Islands to London, £24 2s 6d; and Con- 
tinent, £24 2s 6d. Macasar, August-October, Marseilles, £24 12s 6d, 
c.f. and i. 

GUM.—Animi in auction ruled firmer: Zanzibar, strong sorts, 
£12 17s 6d to £13; good strong bean and pea, £8 5s to £8 7s 6d. 
Copal firm: Sambas, pale and pinky scraped, 75s to 76s; 
Pontianac, small bold amber scraped, 68s to 71s; Manila and 
Macassar, small to medium seraped, 51s. Damar rather steadier: 
Penang, fair grey sorts, 34s 6d to 35s. 

HIDES (Care).—A limited assortment was brought forward at 
public sale this week, and, with a good attendance of buyers, 
active competition prevailed at full to firmer prices. 

METALS.—Tin continued an irregular market since last Monday, 
prices on balance being easier, while the backwardation has 
lessened. Settling down at the week's commencement at £201 108 
cash and £197 103 three months, these dates continued to fluctuate 
downwards until Wednesday, closing at {197 5s and £195 respec- 
tively. An improved inquiry and reserved sellers at Thursday’s 
afternoon session led to a smart rally, cash reaching £199 5s, and 
three months £197 5s. Mount Bischoff quoted at {202 to £203. 
Copper fairly active and stronger, with dealings in standard con- 
fined chiefly to forward positions, the tendency being irregular 
from time to time. Settling down dearer last Monday, cash 
delivery at {75 2s 6d and three months £75 17s 6d, values con- 
tinued in an upward direction, while by Thursday’s close these 
dates were fixed at £76 7s 6d and £77 respectively. Electros, 
£78 tos to £79. Lead firmer. English, £18 15s to £19; foreign, 
£18 12s 6d to £18 7s 6d asto position. Spelter nominal. Ordi- 
nary brands, £25 10s to £26. Iron dearer. : 

TALLOW.—No public sales held. Private market quiet, but 
prices steady. Australian mutton, fair to fine, 35s 3d to 375, and 
beef, 33s 9d to 36s 6d per cwt. 


OILS.—Linseed easier. Spot, pipes, landed, £36; barrels, 
landed, £36 10s; July-August, £35; September-December, 
£33 10s; Hull, naked, spot, £34 10s. Rape quiet. Ordinary 
brown naked, spot, £31; English refined, on spot, £33 53 
Cotton quiet. Crude, spot, £26 tos; Hull, £24; refined, sweet, 
£31; ordinary pale, {27 5s; Hull, £25 5s. Cocoanut: Ceylon, 
spot, £40; June-July, £36 10s; Cochin, spot, £44 1os; August- 
September, £41, c.i.f. Palm: Lagos, on spot, £31. Soya, spot 
(barrels), £28 15s. 

TURPENTINE quiet. American spirit, on spot, 338 444 ; Septem- 
ber-December, 34s per cwt. Deliveries week ending uly 13th: 
American, 1,320 barrels, against 1,804 last year; French, ” 
barrels, against 88; afloat, 19,042 American, against I1,1IT; 
stock, 10,983 barrels American, against 14,983 ; French, 416 
barrels, against 402. : ; 

PETROLEUM unaltered. American, 84d; water white, 9}; 
Russian, 8d per gallon on the spot. 

ROSIN quiet. Common strained, on spot, 15s 9d. . 

OIL CAKES.—Linseed : London made, {9 to £9 5s. Russian, 
nominal. Cotton: Egyptian, £5 12s 6d to £5 158; London, 
£5 17s 64 to £6. Cocoanut: oblong, £8 5s; round, £8 58; 
Soya, £6178 6dto £7. Soya beans, Hull, spot, £8 12s 6d. e 

LINSEED market quiet, and vaiues tended easier. London, Cal- 
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ee 
61s 6d ; June-July, 61s 3d; July-August, 61s 3d; August- 
61s 3d. La Plata nominal. Hull, La Plata, July, 
Augu To the Continent, Calcutta, June-July, 61s od ; 
Bombay, June-July, 65s 9d; La Plata, June-July, 56s9d. Quantity 
afloat from the East Indies, including cable advices, 250,000 
gis, against 200,000 in I1gII. 

RAPESEED steady. Ferozepore, July-August, 50s 3d; brown 
Cawnpore, July-August, 498; yellow Guzerat, nominal; yellow 
Cawnpore, July-August, 53s 6d. Quantity afloat from the East 

ies per last advices, 2,000 qrs, against 19,000 in IgIr. 

COTTONSEED inactive. London: Egyptian, August, £8 163 3d; 
November-January, 48 8s9d. Hull: spot, £8 15s; November- 
January, £8 7s 6d per ton. Imported into London since January 
ist 46,900 tons, against 41,680 in rgrr. 

POSTSCRIPT. Friday Evening. 


§UGAR.—Home refined quiet, and Lyle’s goods reduced 6d per 
ewt all round. Granulated now 19s 6d to 20s, and yellow crystals 


| 
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17s 10§d. Ready parcels of German granulated quoted 15s 6d, 
f.o.b., Hamburg. Russian crystals, ready sellers, 14s 5}d, f.0.b.. 
Danzig. Cane auctions generally neglected. Only a small pro- 
portion of the 7,445 bags crystallised Trinidad offered in auction 
mostly sold at 18s 3d to 18s 6d, and 460 bags Jamaica 18s 3d. 
Beet opened weaker, but ruled steady later. August delivery, 
sold 12s 5d, 12s 44d, 12s 6d; September, 11s 113d to 11s 114d; 
October, tos 53d to 10s 6d ; October-December, 10s 5d to ros 54d; 
November-December, ros 5d to ros 53d; May, tos 73d to ros 8d, 
tos 74d, f.o.b., Hamburg. Weight of roots in the Magdeburg 
district, without leaves, 146 grammes, as compared with 96 at 
same time last year, saccharine 12.77, against 10.23. Weight in 
other districts 111, and saccharine 11.93, against 76 and 13.09 
respectively last year. 

COFFEE.—Brazilian receipts to date total 559,000 bags, as com- 
pared with 589,000 bags same time last year. A moderate quantity 


(Continued on page 156.) 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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8t. Petersburg, layer 36 
| Manila, fr. curnt. spot 23 1¢ 
N. Zealand, spot, fair 21 i 
Oe og a vorahpte June duly 25/0/0 
+++ sper ton 10/10/0 11/0/0 | , for shpt. June/July 25/0/ 
| Bal-Acetos eer 0 44 0 Mu Coir yarn, good to fine 22 0 
Sal-Ammoniac, pr.cwt 42/0/0 44/0/0 | Common to fair.... 12 10 
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prompt .. 18 
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in, ingots .. 
Do do bars ......205 0 205 
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Zinc, Belgian Sheet .. 29/5/0 29, 
Antimony, Regulus .. 27 0 27 19 
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perton .......... 90/ 
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23/10/0) Dutch. .. 
11/10/ | Manilla . 
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10d, $8) Cigars, duty 7/ per ib 2 
17 0 | TURP’NTINE, p.cwt 33 
18 WOOL—Engiish—per pk. 
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Vic.—Scoured super 
Scoured good .... 
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THE, ECONOMIST, = —=_[July. 20, 1919 
London Stock Markets Price Current. 


BRITISH FUNDS, &c. COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con.. RAILWAYS.—Con, 


Div. Due. Name. iC. Pes} GOVERNMENT SECURITIES. | Divs. | Date of ~|piaane a ge 
Quarte rly Console 7. pea. Us... 74 dj 0 _Due. | Drawings.| 0 “* _ 3 —= | Divipsnae © vem 
ab, or Acct. Aug. 1.... Prs.Am Dividends | Name, ~Glosn. ONTINGENT ON ve Pee, 
& ire red. 1905 e a 6 | Prs.Am. Dividends Name. __% \Prices [Pri crn cen. | MarSep Piarehas Russian, 1622 § 12 6 OP EACH SEPARATR Yun. 
y Nov rchase 
achat 2, 1912-15 ... .|993 ; ia 20870 Ton, July July B. Gof mba Tas : en ins 3) 854 44 Qrtrly. |Jan., July Do Cons BB. = Name. 
“3 Guar. fish Land 29%... "| 734 44 reed Do 1938 .\Jan., July}Do do If. 4 
-”}3% Local Loans Stk. i9i2| 82 3 | 1.004.422/April, Oct ry. Jan., July] De. do TIL. ¢ 
..{Canada Govt. Bonds, 1913)101 3 aoe July] Cape Ins., 1923 4 {100 ly. | None fix Re 
Pies ay ae 73 a 729,995 |June, Dec.| Do Ins. Stk.’83 4 |100: 
% Maus ee April, Oct.) De Cons. Ins. 4 7 
..|Mauritius 3 Stock, 1940. Tan. Jeli De a. 34] 96 ly. [Ap Oct. 34 
Transvaal Govt. 548 Stk. 84 "8h liek” Auei@e: e278 y Nov|Nonetill1916) Do Loan '06 5 |1 
..|Turkish Gtd. 4%, 1 103 5 ) Feb” a eine Stil. & ton Jly|Nonetill1919| Do Ln. '06-9 44) 
Oct..|/Bank of England *Btock 240 45 B50, 000 M -% Noe: De Tnseribed 3 Hb Aug|Pur or Draw/|SalvadorBas. 6 | 
.. {India Stock 347, red. 1931} 90} lb 2, Feb, a lJamaica Insc. $ pl Oct} August [8.PauloProv. 5 |100 
-| Do Block 37, red. 1986) 77 482 390|Feb., Aug.|Maurits.In.1937 4 $i syed, Ot 
Do__..| Do Stock 247, red. 1926} ou Sy , Mar. Sen: |Natal 1919. 44 None /Spanish4/Bds4 | 9 
Ine., Dec... Do R'pee Pap'r. 34%,54-5' 635 45 3fon aalApril, Oct| Do Cons. ‘ina 4 apt ‘Bet January |Swedish, 1 , 1880 3 8 
"917|\June, Dec.| Do Inscribed 98 ug} + urchase 
CORPORATION STOCKS. =| 2:178/800\Jan.,’ July|Nwfdind. 1941 JneDec\Nonetill1920) Do Ln. 1908 ‘1 
~ . W., Insc. 4 pl Oct} September |Turkish, 1891 
Dnited Kingdom.) Seas April, Oct | Do. Tiscribed rte 
Free of Stam Closng = ; Apl Oct} Jul 
Duty. . %, Prices. . Sep.| Do Inscribed ion Jly|June, ‘Dec. 


Do Ins., 1935 3 Marten Pur or Draw 
Jan Jl D 
Tne Dee| April, Set. Do d 


gay. i Pun Pr|UruguayBds. 
P un Do Cons. .. 
Ser ,Dwgor Tn| Venezuela 
Diplo. Debt 3 


t 34% interest after 1918. 
(Coupons PAYABLE ABROAD.) 
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1,500,000/Great Central, 1876 
1,000,000 Do Convertible, 1870. 
1,380.000| Do Convertible, eal. 
1,500,000) Do Pref., 1889 .......° 
2,230,000 
3,100,000 
11,866,708 'Gt. 
12,819,520)Gt. Northern Perp. 
11,937,768/Gt. Western Con. 

400,900) Lanc.and York.Cun. 
, B.,and 8.-0.Con. 
Lon., Chat. and Dov. 
Do 2nd Pre ‘ference 
London and N.-Western 
London and 8.-Western 
London, piibesy, ete. . 
Met. Bist tan Pref. 
Met. ee S be 
Midiont | ere, Pret 

on. 1, No.2 
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15,138,062) Metropolitan Con., 1929.. 34/9941004 1930-50 

10,209, 084| Do 3% Stock, iol... 3 87 88. | Ue Pet et 

6,227,927) Do 24%, 1919°49 7 29150302|May, Nov.| Do Insc. Stk. 4 

5,561,684| London County, 1920... 4 ‘ Do do 

Te bn eno pe Cons. Stock 3 es sos ; 
p , 8. ae 
211,100|Corp. of London Debs... Ss Cl he tee 


Ins., 1937 3 
642,900 Deb. Stock, 1927-57.... July|Queensland .. 4 


ae fee Yar fe 
9 ns., 
000) Birmingham Gory, 196. San. July Do Ins.i004-30 
862,480) Blackburn Red. 1 Jan., July} Do do 
1951 585 radford, 196 ie an Sulp| Do Toe. 190047 3 | 
1,€30,806| Brighton Cor. 3 70C|April, Oct.|S. Aust. 1916-36 4 
033,826] Do 1925-65 


April 2 ve Ins., = 4 
— an. uw 10 
1,182:¢46/Cardiff Stock, 1936 San. July| Do after 1916 3 
1,380,000/Croydon Corp. 1940-60 . May, Nov.|Straits Settimt. 
776,400| Derby, 1920. Ins. 1937-67 .. 34 
500,000 Glasgow, 1925-40 . i Jan., July|Tasmania 1911 4 
§24,531| Hastings, 1915-54........ Jan., July| Do Ins.1920-40 34 
1,190,016 Huddersfield, 1920-40... » July Do Ins.1920-40 4 
500,000) Hull Corp. Stock 
750,000) Leeds Corp. Stock, se... 
400} “o do 


p.|Trinidad Ins. 4 
000; Mar Oct'|Victoria. Loan 4 
1,240, ae en 1934 
pool Corp. ——- 


April, Oct.) Do Ins. Stk. 4 
tor 324 s24| Manchester Red. 194: 


April, Oct.) Do Ins. Stk. 4 
Jan., July} Do Ins., 1885 4 
"606,597| Newcastle Red. 1936 .... 34 Janes Faly OO ne oes 
2.668, 871| Nottingham Corp. Stock 3 Sam Sus! Dol 900-49 3 
1,052,704) Plymouth Red. 1 Jan., July\Wtn.Aust.Ins, 4 
§48,14°| Portsmouth ian iso % “4 do 191 
465,219|Readin Corp. Stock. . 
1,500,000/Sheffiel Id, 1968 
370,655 Stockton, 7082 
667,397|Swansea ‘Corp. 
724,050) West Ham, 1 
1,203,422) Do 1945 
845,890 a Corp. Red. 1921.. 
581,148) Wolver a Corp.. 
Subject to Stamp Duty. 
ato Bristol 
are ae 19a? ae (Couroxs PayaBiz 1x Lonpox.) 
Lee 312 Leicester, 1919-44 3} 
— Manchester . 5 Divs. Date of 


00-| Do 1928. . oe z1 : rings. 
3,291,689) Sheffield, 1925 > = ee 


PUBLIC BOARDS, &.9 | Dec? |AT gee ons 


societies ltteer nimi inntiin, TOE We ~Dee.| Do 1886-7... 5 
35,392, 182| Metrop. Water Bd. ‘ B’ 1934) Ja. Jly. \June, Dec.| Do N.Ct. Ry. 


5 
9,379,752] Port of Lon. 3% ‘ A’ 1929-99 Ap Oct|March, Sep.) DoTrs.Cn.’ 75 
13,210,707} Do47% “B” .. »| MarSep March, Sep.| Do Int. Gold Y 
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North-Eastern Pref. - 

N. London Pref. Con. 
N. Staffordshire Gon. .. 
Rhymney Con. Pref. 
'8.-Eastern Con. Pre 


Do Preference . .. 
‘Taff Vale Pref. Stock .. 
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DoCortaoflas. Inpian Raitways, 


French Rntes 
GermnIm.Ln 


Italian Rntes 3: 
> Con. 


U.8. Ln., 1925 4 /1 
Virginia Fnd. 
Coup.Bnds. 3 


ott 8 


2 
1,500,000| Assam- Ben: 
3,000 000) Bengal and 
400,000! Bengal Dooars, Li 
3,000,000 — Nagpur, L., Gia. 
To +4 surplus ‘profit 
3,000,000: Burma, Limited 
800,000 pm, © Umballa K 
éoces esta anual 4 
41,214 a eng 
te mture Stock. . 
RAILWAYS. B. Indian Ann. A 1983 
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___Ornpinary SHARES AND STOCKS. _ Do Def. aan: Cap. Gta 
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May, Nov 
May, Nov. 
June, Dec. 
Jan., July 


Barry Ordina’ 
Do Pref. 0) 
Do Def. Ord. 
Caledonian Ordinary 
Do Pref. Con. Ord. 
Do Def. Con. Ord. 


FOREIGN STOCKS, BONDS, &e. | 72000 oot bret Gelinary: 


.| 80 Stk... 
Central London Ord. Btock 3,500,000} Do Debenture Stock... 
City and South London. . 71,097 |Scinde, P and Del. A An. 
East London Cons. ........ 300,264) Do B Annuities 
Furness Cons. Ordinary 
Glasgow and 8. W. Pref. Ord. 5,000,000 


eee a 8 Do Deb. Stock 

‘Do Deferred r 1 1,000, 000/Southern Punjab, Li sees 
Great Eastern Ordinary . 4 500,000} Do Red. Deb. ‘ 
Great North of Scotland . 88 2,000, 000) Nizam's i “ 
Great Northern Pref. Con. 87 88 ae Do M = 
aie Wester Con. Ord. . 719400 000 wos Be 

reat Western Con. 
Highland Ordinary Cons... oO 40 550,000! Do Debenture Stoc 
i l, mene, ¢ Oe... = % 

neashire and Yo Con 
Lond, Brighton, ete., Ord. BritisH Possgssions. 

Do Pref. Ord. 1 
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Dec.) Do Strl. Bds. 
INDIAN AND COLONI DoExtrniLn 


CORPORATION BONDS. + en 


“Glosnz Do Law3,655 4 
Name. Priew® B. Ayres Wtr 
Auckland (City of 9 | AP! Get Ech. i oe Bioaitian 8S 
zili 
Bloemfontein(C.of " ine. ‘Bik ies ye Dec|Pur or ad Do 1888... é 
Bombay (City) Trast Debs 9/9 "6" 1 Do Bas. °89 4 
Calcutta (Port of) Debs. 1958 9 99 [Fh A me, ieee Do 1895 .... 5 
Cape Town (C. of) Ins. Stk. . .|1953 ~ 0 Funding 5 
Christchurch (N.Z.) Dist, Loan|1926 yNov) *, 3. | Do193. 10 
Durban (Boro. of) Ins. Stk. 19)51.3 Ja. Jly.\1Jan., 1 Sly.| Do 1908 . 
East London Corp, fs pam. Stk... .|1954 Fb Aug! Pur or Draw| Do 
Hamilten (City of) De {1934 Ja. Jly.|Pur or Draw) 
Johannesburg Mun. ae -193\3-44 Ja. Jly.'Pur or Draw 
Melb.and Met. Bd.of Wks. Debs. '1921 Ja. Jly. Pur or Draw 
Melbourne (City of) Dbs. .1915-/20 2 Ja. Jly.| March Do Ordinary ....... 
Melbourne = Com. -191|8-21 Ja. Jly.|Pur or Draw| Do 1892 .... 5 {98 North-Eastern Consols 
- tea a rst.,Dbs, . .191/4-16 Ap! Oct) Pur or Draw a 2,034,400|Nerth London Consols . 
_ rea ty of) Pern, Debs.| : Ja. Jly.| Pur or Draw bak 3, North Stafford. Con. 
% ie. one eb. Stk. |1932 Ja. Jly.\Com Jn.1909 dd Rhymney Con. Ordinary . 
Otago | nt Con. Bonds| — Apl Oct|Pur or Draw} aie 1 245,120) South Eastern Ordinary .. 
ey (C. of) Ins. Stk il 74} Ja. Sly. Puror Draw tie ee 4,153,050} Do Pref. Ord 
_ Ue Be Bo os Leas Ine Dec| Pur or “ay Do 1910 . . 4, 153, 4 
4 
Hangoon(P ort of Debs: ‘ol 852 y Nov September ' Vea liver | 92 98 5,192,500! Taff Vale Ordinary 
ney (City o! De - TSTS)9S Jne Dec) November | DoGd.Ln.'95 6 
3 [Toronto City Debs. 90 92 |'Anl Oct| February | DoGold 1806 § |i01 2 |__—_——DEBENTURE Stocks, 
4 'Westport (N.Z.) Harbour Bd.'1 MarSep| January | Do Gold. aul 11,456,624;Caledonian 
* Redeemable by Drawings. FbAug.| June | Do Imperial 2,033,300 \Cardiff 
Riwy Loan 5 4,467,350/Glasgow and 8.- 
| 


MarSep| January | Do Gold ‘055 11, 367, ,341\Great Central . 
FOREIGN CORPORATION June Dec|not bfre 1914; Danish, 1894 3 18,029,908 |\Great Eastern . 
BONDS. My Nov re oe Butch, 1995, : ; i ~*~ — —_— Northern 
, ovin'ne / t. Un rea estern 
pinion ee Apl Oct! ,,  ,, 15/7/10) Do Gov. Prf. 19,887.749 Lancashire and Yorks . 
Budapest Stg. Loan 


5: oceans 
Ap! Oct) ,, 5, 15/ /7/10) Do Ins. Stk. 88 | 5,869, = London, Brighton Perp. Atlan. 8. Lawrence Shrs. £3 
B. Aytes City of) Bonds Jne Ty. Pur or Draw) DoStateDom 4 5,524,188| Lond., Chat., etc., Arb... 


* 
* 
a * 
id Minneapolis 8t. Paul,ete. 4 
Christn’a(C.of) Ster. Loan 18001 * 1109 Ja. »  \Fnind(GdDchy 35,002,302 London and N.-Western : $e eeeeeeeFS 
* ( 
* 
. 
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£ A 
. Ord. ‘ 1,330,000) Atlantic and N.-Westn. 
Do Con. Rights Certs .. td. Ist Mort. Bonds.. 5 
Lon. Chatham and Dov. Arb| 18 1 §25,130| Buffalo and Huron £10h. 5/3) 
Lond. and N.-Westn. Cons, 297,600} Do lst Mt. Perp. ° 
Lond. and 8.-Westn. Cons. 466,158} Do Bonds 2nd Mort... 
Do Pref. Con. Ord. 3] 2,034,800\Canada Atlantic 
Do Def. Con. Ord. ‘Canadian Northern .... 4 
Lond. Tilbury, etc., Cons. .. 0}Canadian Pac.$100 Shs. 7 
Metropolitan Cons. Do Non-cum. Pref. .. 4 
Do Surplus Land -_- Do Ist Mort. Bonds . -§ 
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Metropolitan Dist Ord. . a Consolidated Deb.. 
Midland Pref. Conv. Ord... 60. Do Algoma Brch. —_ 
J Domus Orig. Stock .. .. 
Do Perpetual Pref sail 
Grand Trunk Pacific a 3 
Do Prairie Section.... 4 
Do Lake Superior .... 4 
G. Trnk.of Can. Con. Stk . 
Do Guaranteed 
Do Ist Pref. Stock .... ; 
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£3 
Do 2nd be Bonds.. 


6 
Do ate Stock... : 
oO 


do 

Dea. W. Per Deb Stock 5 
ManitobaandSW.Col.1MtS 
Mashonaland Ist Mort.. 5 
New Brunswick Ist Mt.. 5 

Do Consolidated Deb.. 4 
Ont. and Quebec Cap.Stk 6 

Do Perp. Deb. Stock.. 5 
Rhodesia Ist Mort. 
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of) Rly Bds 43} 13,971,665| Lond. and 8.-West Cons. 
Kourtantinoni(C + Mun.Ln.| Greek, 1881. : 1,236,000 Lom don . Tilbury, ete. .. AMERICAN SHARES AND Bonps. 
Bo %, Bonds of 1 | Do Re L 3,601,278) Metropolitan - 86 The leading stocks in this 2 will 
nds of 1901 | Do Mon’p ‘ly 1,211, "625| Metropolitan Distriet . found quoted in the Stock M: 
IGethenbnre Loan, 1909 | | Do RiyLoan 4 85 41, ,»978,015| Midland 
'Helsingfors, 1911 ° s i Sy -- |Guatemala.. 4 16,117, ,326| North British . aun Present 
| c 7 Ja. Sly. +. |Hun n ¥ IN h-Eastern ... adi 
Lima (City of) Loan oe aati. . | : Asacant. 
Mexico (C. of) 57 Sterl. Bas... a Ja. iy.| December ‘taian gid $ 
Moscow (Gy of loan 1008" °s an; °§ | $ae Pes mone bre Japan Ber. 
7 ena ug/none bfre’10} 
INew Vork Corps °°--“logr segs | Ja Sly. mone bere 20| I ’s 43) 93 94 coma ea | 
Osaka (City of) ter. Worids idil9 30) 074 45 | 38, NY. none Dire Zl) 47 Ste. of 1905 ¢ __OF RACH SEPARATE YRAR. 
RSG Be re Bonds) .. | 98 97° | Jne Dec} {none bfre’20 erste -Of1910 4 | 844 4 y 
| Seiao Apl Oct) Mareh, Sep. |Mex. Int.Cons Cons. Pref. -4 


“* 98 100 
| fiver «++. 5 | 48 ii 
Santos (C. of) . ~-| * 102 4 | Qrtriy. \Par or Draw Doks Cons 5 No.2 ae “4 ‘li | 


Name. 











eennieah of ad J Nicrgua.,1886 4 97 
0) aye City of), 1922........ "| 
©, 5 ” Norw - 
u ote Bonds.” 1a be 4 Norwesian . 3 = ae cinag a * Weiter 4 Se tor 
Tinea by Drawings. Ja. Sly.) » os 1,106, reat Central Bret’: eves 4193-95 
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July 20, 1912.) ‘THE ECONOMIST. 


RAILWAYS. , ; RAILWAYS. BREWERIES, &c.—Con. | COMMERCIAL, &c.—Con. 
Forsies RaiLwaxs—Con. Shr'P | sie 


Present | = Name. ' jInd, Goope and Oc Deb.| 
Prices. | Stk {100 |Ind, Oo., 4% 
Am'nt. | = 2 | 17 |Lion Brewe: Limite eae 
20} 20) Do P “OY 
tk 100 | ie 4 Deb. Stock ited” -"” 
i /o tock ; 
a 10 . Stock ....| 90 = 10 | 10 |Nalder and Collyer’s, L.,Ord.| 1 
ye pions Stk. 10 | 10 |Newcastle Breweries, Ord. 
isetane /e . "64 67 4 |New Westminster Brewy. it 1 
1,000,009 * K i ag . . : i’ | Do 6% Preference 
, idle Cnet ond Camcen .. x) 10 | 10 \Northmptn. Brew’ Af »L., Ord. 
100 Sy, Debenture atic | 10| 10!) Do Preference 
OolLeop Soon 1| 1 |8. African Breweries, Ord. . 
- epee, Dies + Do A Preference Ogilvie Flour Mills 
tole o 0s) ox Bret. : } 1 Threlfal’s Brewer | Pawsons and Leafs, Limited 
sulle (108) s% re! ir 33 | 1) Do6% Cum. Pr Pears (A. and F. Pears, L.) 
-| Bo 4% | 78 4 sek 10 Watney Sone Raia 6 eae 7 Candie, L 
ne © Deferred Ordin: |Prices Patent Candle, L .... 
bred Merion Lied a 4623 | ary 5 Rio de Janeiro City Imp., L. 
Whic.andN.Wst. Deb 5 |1933) 10C) Do 2nd do 6% 4 Rinde dan Flour Miilace ete. L, 
hic. Burl.and Q. Bds 34/1949 100|. Do 6% Perp. Deb. Stk.14143 | INSURANCE COMPANIES. River Plate Fresh Meat, L.. 
enone hic: o Mil. and St, /100}Mex. Southrn. Ord. Stk./10820 foo Rotherhm (J.)and Co. L. 
Pau a LBL § uel 600, 00¢/100) Midland LUraguay (Is) - F-+- i Do 5% Cum. Pref. .. 
hic.and P.1s' Do Debenture 
De Wi is.and Minn. as | Mscow: a cos 47 fans See _— 
st Mort. ...... 5 {1921 |Namur and Liege g.6%prf. Assu | L 
agus] Do Ge n. Mrt. A . | 10\Nitrate Railways, Ltd. $50,000 i At “ SOS Detenesd 
i pdlChic., Roc al. andPe. 4 9 693:760| ..| Do lst Mort. Bonds, 5/105. 7 220,006 s 
NO § /1961)116 400,006) id] N.-K. of Uruguay, L a Atlas, Fire “and ee eat 
N son 000 ich D ry, Prof ay, L., 1 Life |Short's Pref. Ordinary. . 
53084840 Ml Northern of France 3 a 18 (Brit. Law ra i laa oe ea? 
\ /ps.|Cler. anc \Slaters, Limi 
994,346} 20 Otomen Caer te Ae 91-93 295,000 ab \Commer. oo beg |Spencer, Turner, and { 
. » s - oo 1 100,006} 1: Zope |Employers’ Liab. | Boldero, Limited 
» {Otter ‘Sr 4 rir 10, 006/28, \Equity and Law.. Spratt's Patent, Limited 
| +] ak din aid axt 4 85 88 179,996 \@nAccFire and Lf) Strand Hotel, 2%, Ptg. Pref. 
600,00¢|100| Rio Claro 5% Deb. Stock. Rye i Poemen Ede «W008 
" 920/11 381,500 10) Royal Sardinian , 168 ———e-- 
Do( N.Y Y.Erieand¥ y }1920/11 572,250) 10} Do Preference a/ps.|Law Union aad 
00) fll. Cen. Gold Bonds : }1952' 102 669,660| 20] DoB Rock 
Do Gold Bonds .. 4 |1953,100 215, 100|100|Salv ador Prior Le. Db. 8% 8/ps. 10 | 
: .. |Legal Insurance..| 5| 1) 3} 1 
24/ps| Legal and Gen. L | 1 
115 1 
1) 


Name. 
Lister and Co., b., Urdmary| 


E 


— 
~ 
He OOnr 
a, 


Levelt and Christmas 
Lyons (J. and Co.).. 
aple and Co. 
Metrop. Dwlings Assoc. ete. 
Milner's Safe, Limited. . 
National Safe Deposit, L 
Nelson (James) and Sons .. 
| Niger Co., L., and Red 
Nobel Dynamite Trust, Le. 


g 
Seem 


528 o- 


& 


1 

Do 100-yr. Adjust. 4 

Balt. and Ohie Prior 
Lien Bonds .... 34 
Do 50-yrCorp. Bds. 4 
Do Sth. West. Div. 3 
DoPitts. Lake Erie 4 | 
Wen. of N.J.,Gn. Mt. 5 
Went. Pac. lst Mort. 4 | 
hes. andOhiolst Mt. 5 
Do Gen.Coup. Bds. 44/1992 
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92 
92 
odorato Mid. Ist. : Hoe? 47 
00C| Den.and R.G. ist On. 4 |1936] 87 
Do Imp. Mort. .. 5 [1928) 96 

Rrie Prior Lien 4 |1996) 92 
Do Gen. Lien a * fea 80 
18 





Ordina: 
Telegraph Const., ete., L. . 
Underground Elec Riyof Lon 

Do “A” Ordinary . 

Do 6 % Income Bonds ... .| 
10 |United Alkali, L., Pref. ... 
1 |United Lankat Plantations. 4 
1 |United Tobacco Co.'s 6% Prf. 
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Do Louisville Div. Sultses 85 87 | 610,20C\100)_ Do Mort. 
Pagar <i B & a | SERIO a | 
eShoreandMich 0 5% Non-Cum. | j > a 
MalLehich Valley Gold 4 160 105 9 | '750,000/100| Do5s% Debenture Stk. Hews, Let. Goats 1 oe ee L. 
Lon. and Lane. F.| 25) 2}; 5 | § | Waring. and Gillow, 6% Pref 
London and Lanes | Stk'100 | Do 4% %, Urred. B Debs. 


Louis.and Nash. Bds. 6 |193C/114 17 2,192,5,0) . Sorocabana 44% Debs.... 
Life and Gen... | 10 | 10 | Waterlow and Sons, L. DfOrd 
s| Marine ..... | 51 10/10) Do Pref. Ordinar; 5 1 
4 |Merchants’ M. L. 10 | 10| Do3s% Cum. Pref. Se 


rt 


N.Orl.andM. Div 6 |1930/122 25 } 62036760) 20) Do Oblig. Red. 3% .... 
Do Goki Trust.... 5 {1931112 15 13642720| 20' Do 1871 (Series x 
Do Unified Goid.. 4 [194 100 2} 6,000, 00¢| . .|South Manchurian ty 87 
Manhattan Con 4 |199C 983 - | Sterling Bonds 
Mis. Kan.andTex.1M 4 |1990 750,00C; 5\Taltal, L., Ordinary .. . 
Do do 2ud 4 ox e3 FH 1,849,700) . ./Trans-African 5%, Bonds. | 
Natl. Rail, of Mex. 4,759,970) 100| United of the Havana ..| Phoenix 
Prior Lien... 43) 1926101 3 | 1,425,30C/100| _DoConsol. Irr. DbStk.57|110 12 Royal Exchange. | —_ 
Do Ist Cons. Mort. 4 |1951) 80 82 | 1,000,00C) . |W. of B. A. Mt. Bnds. 8% 105 8 , Royal Insurance| 10| 
N.Y. Cent. G.Db.Orts. ea 89 20 | Do4% Deb. Red|St.|100) ELEC. LIGHTING & POWER. 
Cy ee | |Sc't. Unand Nt A| 20] 1! 34 33 
7 82 84 4 »s.|Sun Fire 0} 134} 10 Bournemouth and PooleElec| 93103 
{1998 BANKS AND DISCOUNT COS. | .* Sun Life ... Stk sto Canadian General Electric. ./114 19 
1999! 95 98 DO Yorkshire FandL| 5) 435 | 10 3 City of Lond. Electric Ord 
~ one —_ —E—_vaeeaaQVm ED i , . 
Norfolk and W. GuMlt¢ 1931/125 27 iv, Shr Pa. Osne - 44 a losener Se “ae 
Do lst Con. Mort. 4 |1996101 3 "ti Z! stint -} 10 8 | Electric Supply Pre : 12 
“pact apis 6 |1934)125 28 : jLondon Electric Suppl af 4 
th. frstss we 000} § |African Bkg. Cor.| 10 | 5 | CANALS AND DOCKS. 5 \Metrop. Electric Supply. 4 
1 o00| 7, Agric. Bo Reypt, | 5} : ei $100] Mexican Light and Power Go 94 97 
nglo-Austrian . ~~ Olosn |Newcastle-on-Tyne Electric.) 4, 
144) Shr Pd.’ "Name. = | 100/$100) Ghawinigen ater and . 
ower Compan 150 55 


Lie : 
Oregn. and C al. ‘itt oe soe 15 | Anglo-Egyptn., L 8 | 
Stk /100 | Birmingham Canal 5 IStgamesand Pal Mail Blec.| 8 





2 
cane 
ess, 


Do lst Mort. oy a 20|\South Anstrian 
.|N. Brit. and Mere. 63/38 39 : | : |W: ldon’s, Limited. . 
Northern | bo 5% Cum. Pref. 


.|Norwich U. Fire.| 25) 29 i 1} | Welford and Sons, Liat 
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Penn. Gold Bonds. . i 60,000) 67 | Angle-Foreign, L 7 
Penn. Cons. Mort... 60,000) . | Anglo-Japanese. 10 | 3 3 | 
1 00 € } 
fatialPecmayi Gov lot Me ‘ [1968 5 - | 286,000) 6 |Anglo-Rnssian | s| 8 100 {10 |Manch: gursice Oonal..---| 8 8 | bo Te Pret 65 7 
{ — Dea eae ee ),00¢) 11 | Arglo-S. A nerien| 10 Stk |100 | Regent’s Canal and Dock | 1 |Victoria Falls and Transvaal 
ne | Phil. - Read. Rxt 4 9 4 of Athens Dr 100 1 5 | 20 | 20 20 [Suez Canal Shares oe weet 6% Cum. Pref. af i 
eaalPios. Cin.ete. G.Bds. 4 192/107 10 164) a o | 5 |Westminster Electric ...... 


'}} 08,967,000) ReadingCo and Phil | 
It Gold Buds, 1997 4 |1997/99 101 : iit rp 19 | ht FINANCIAL, LAND, AND 


i} €@.223,000)3t. Louisand 8. Fran. 4 Bk. of N.S. Wal 
2,000,000/StLouis and SW 1Mt 4 om ; — INVESTMENT. 
§900,000/$t. Lonis Belz. Ist Mt 7 aN BE ott N. Zealand) £69 i . Name. te .. mY 
6) ps 4 ry 


Res 








ssee: 





BRpR 
ABEFRES 


rs 


mithern Pacific... 4 |1949) 93 35 BkofRuumania ry | (Ayiglo-French Exyplora L; 

n Rly. 1st © of Re | 9410; ixyloratn., zi 
ore By. to 5 |1994)110 15 124| lay and Co..../ 20 | 8 | 1 laanused Bread, Limited . 25 34 / |Argentine Land and Invest. 1 lj 
10000000 Unior P “ific a Hii 5 /2000/108 12 17 Brit. of S.America, 20 | 10 [264274 10 Apollinaris and Johannis . | 73 84 | Argentine Northern Land . 1 

sen nel ic + or. | 10 |\Canadn Bkof Com/$50 $50 iz 23. 19 Do 5%, Cum. Pref. | 73 7% Aresatine Southern Land ..) 2 
om oe 4 19871105 5 16 \Cap. and Counties) 50 234304 Do 4 Irred. Deb. Stock. || 76-79” Assets Realisation, Limited.) 43 4 
0 20-yr Cns. Bes. 4 |1927/105_ 5 4 'Chartrd. of India, Hoo le uns, Lab.andGn. Dwell.L| 60 64 Australian Agricultural . 62 71 
® Ouriene Aust! and China| 20 100 |Assam Rail. and Trad. A Btk. 128 30 {100 | Aust. Estates and Mortgage| 62 67 
ey. 6 Colonial 20| 6| 67 10 bo: Portland Cement....| 52 6 | lst Mort. Deb. ..| 97 1 as 
/ ‘ 
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588 


8 33 


6 |Ger. Bk.of Lon.,L! 10 | 10 | 10} Do 55% Cum. Pref.. 83 ie ‘A Deb. 91 
85/ |HngKngand Sh'n; 284) 284/85 45 100} Do4{/ist Mt. Db. Stk. Ra! oes | § |Aus. Mer. Land and Finance 4 
9 |tmperl. Ottoman) 100 |Australian Pastoral oe Brit. and American Mrt., L 3 

10, 3 lmprl. of Persia) 1 |Barker (John) and Co., , Ligh 25 | Brit. and Austn.T. and L.,Ld 4 

el — a lonian Bank ....| Bleachers’ —e.. 2732 British North Borneo Co. . 

Present : 1,45¢ 184) Lloyds Bank, L..| Bodega, Limited . ae. British South Africa 

a : ces. 1 106,00C) 22 jLon. and Brazin, L! Bovrll 0  - Wiiaedadabdned Sty .. | «. |. Do 5% Mort. Debs. Red. . . 

he 50¢) 8 |Ln.and Hanseatic | igo 49, Oanada Company ..... 

16t 00 100, Anto(Chilijand BaDt0ed 169 2 184 |Lon. and Prov., L Ba | Debenture Corporation, i:i 

1000,000/100 Do Debentrre 20 |Ln.andR. Plate, L. 

2125,006/10¢| Argntne. G.Wt. Ord. Stic. 50,000 27 | Ln. and 8.-Wst.,L 

Ti a Do 5% Cum. Pref, Siock\106 8 750.000 12, |Lon, Buk. of Mex. 
tc Bo $1 Deb. Stock ..../39 101 . | aud 8 Americe L/ 
Jo 2nd Deb. Stock .... 94 96 zon. Cityand Mi 

an | 10) DoS” Deb. Stock Red. 112 14 | 700,00C| 213| LCountyand Wstr; 

1,380,00¢/10¢ Bahia Bi'ncaandN WGuar! 88 90 10%, Lon. JointStock, L) 

nl, 1)Bolivar 67, Pref. ik 15 | M.ofEng.and W'ls 
10¢'B. Ayres Gt. Southn., L.,126 27 | 25,884 Natal . 

8,000,00¢/10¢] Do Preference, 5% ....{L17 18 | 148,252 

IMGNKIK} Do 4% Deb. Stock |. 10 | National 

102000K/10(|B. Ayres and Pac.Ord.Stk.| 89 7 8 | Natl. Bk. of Egypt 

LOW) Do 5% ist Pref. ......../1 12 | Natl. Bnk.of Ladia 

LOOK) Do 5% Qud Pref. 100 2 Bt 30 40/7\N. of Mexico ....|31 


Dalgety and Co., Limited | “i |Port Madryn (Argent 
Do 43% Irred. Deb. Stock) |Rio Negro (Argentine) La 
OX)10C} Do 4% Deb. Stock...... 150,00! 13 | Nat. of N. Zea. , Li Dick, 
1X} Do 45% Cons, Deb. Stk.|1 | 6 |Natl. B.ofS. Africa| | _ AShares 


herr, and Co. ochaiual )R. Plate Trust, Loan, ete, 
9,747, 66/10 B. Ayres Westert 0 169,333) 10 | National Disco’nt 5 | 7% 8 100\31 K 3 5 } Do B Shares 
i} Do! aes 40,00¢) 18 |Nat.Pro.of Eng. L. a #100} | Do 67, Cum. Pret. ........ 120 « {100 [Scottish Aust. Invest., L. . 
18) Do | 60 enec il Do 6% Guar. Preference .. 
Do 8% Cum. Pref. | ul | Do 5% do do 
B. C. Powde ar, Limite -| 3 | |South Australian 
Eley Bros., Limited . aaa i Trust and Aas. of autre L 
English Sewing Cotton, Ord. | 0 erence ares 
Do 5% ae bret ‘| Trust and Loan of Canada.. 
Evans ( aise an | Do New 
FineCttn. Suid. and | 1100 | Trustees, > ibeem ete., Corp.L| 85 87 
Do 5% Cum. Pref. ta Van Diemen’s Land as 
94| Fore Street Warehouse, Lid. | Western Canada LandGo..| 1b ly 


104) Foster, Porter, and Co., Ltd.) 


etna 


Forsigy Raitways. 


=ERABE_SBERER 


RSBBEog® 


y l o Pref 
British Oil and aGake. Mills..| 2 &} 1) 1 Forestal Lud., Timbr. ,andity 
Do 54% Cuin. Pref. 5 fludson’'s Ba: 
Do a9 ? Red. Deb. 1} Internationa vinaaste, L.. 
Brooke, Bond and Co., — and Mort. of Egypt, 
Brunner, Mond and Co., Ltd.| 5 Law Debenture Gorpta., L 
Do 7% Preference ..... Peel River Land, etc., L 
Calico Printers’ Association| u Pekin Syndicate . 
City of Santos Linprov. Ord. } Do Shansi Shares . 
Coats, J. and P. . on 
Do 20% Prefd. Ord. 80 500 47, Pref 
Do 6% Cum. Pref. 5 .. | «- |. Do 6% Debs. 
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Do ref. 
ae Do ‘ be b. Stock. . 
\Went. Argentine Ord. Stk. 
Do Def. Stock 104 Stand. of 8. Afr.,Li 
0 44% Pref. (Non-Cin. 13 60,00C, \Un. of Austr., L. 
| Do 4% Deb. Stock | Dolns.Stk. Dpts 
IC\Cent. Saale East Ext. " Union Discount .. 
1\Cent. Uruguay N,Ext.| 8% al | 12 |Union of Lond.,L 
{x} Do Urugy of M. v id. L.|) 
1X} Do 4% West Ext. Debs. 91 
00C | Bo tn Pe le Pf.|L12 14 ERIES & DISTILLERIES. 
X Tl Oo cc eeekses 63 70 RE 
Do 4% Ist Deb Stock ..) 93 95 B WERI & STI R kk \100 |General Hoseealie Power, L. 


sar Tio, De “ ' 

MR Conia Cut, © wrai Goldabrough, Mort,andCo..L FINANCIAL—TRUSTS. 
L., Pref. ' i 

$00,00¢) 106] “ Do 5% Debs l : Prices. Do B Deb. Stock Red. ....| 


1 N.Sec.| 89 30 | Stk /100 |Allsopp, 8. and Sons, Urd... Gordon Hotels, Ord. : k 100 jAlliauce Investment, Pref.. | 19 
0 Income Deb. Stock Stk}100 | Do reference 1 Harrod's Ltd., Ord Stk (100 


loclo. 74 oe 00 | Do Dete Invst. Trust Pref. {107 8 
Josta a Do 44% Debenture Stock. . Henry (A. and &.)and Co. it 
4} 4 Barclay, Perk Perkkins.10/Com. Pt. Rome and Onl. Os Store 109 | ame — Navy Invst. L. Pf. aes - 
oe “Bo Pref. on 1300 | Bankers’ Invest. Trust, 
Impd. Tednstrtal Dweling,L| Do Deferred 
t= roved Wood Pavemt., L 
Rub., Gut. rere. ete., L 
0 ener Bros., %, Pref..... 
iebig's Extract Bairact of Meat, L. 
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= 44% Mort. 
Bieckerts a eee 1900... 
Brewery 


8 a 
4 Russian 4¢-Nic Baal 86 Stk |100 \City of Lon. Brewery L. Ord. 
t. W. of Brazil, L., Ord. tc %, Pre 
‘Dos Preferred ad 
to be at and coat i 3 
ist Moc Bonds”! 614625 
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Be ay “ECONOMIST. - 


FINANCIAL — TRUSTS—Con. COAL, Thom, AND STEEL. 
plosnéishr| Pd. 


day | 20, 1919. 


” SHIPPING. 


Name. _ ean pepe Name. 
oe. Stk..dnvest., L Pt 99 ‘101 Tf 

Do Deferred 

100 (Guardian Invest., Pref., L..| 93 95 
100 Industrial and Gen. Ord. 173 7% it 
100 |Internatnl. Invest. Pref., L 884! 


100 |Invest. Trst. Corp., L., Prt. ear] i 1 
Do. \223. 26 


100 eferred. vt 
100 | Mercantile Inv. and Gen. .. 1 
100 | Do 5{Ount. Pref Stork . 5 | 
Stk /100 | Mexican Cent. Riy. Sec. ci 
A Deb Ges 

100 | Do4%Bad 
k 100 Municipal Trost, L., Pref. . 12 
Stk |100 | Do Deferred 

Stk |100 Omnium Investmen 
100° Railway Deb. Trust, 

100 | Do4s% Cum. Pref .. 99 

100 |Railway Investment, Pref. 4 78 80 
100 | Do Deferred | 13.14 
8 Railway Share Trust, L., A oft. J 
IH Do 7%44AB Preference }1 

100 ‘R. Plate Trust, L., ; 

10/ ;Rabber Plantations, pe 3 
100 | invest. Trust, L., Prf.| ince ai 
i 100 | Do Deferred 

Stk |100 ‘Stock Conversion ie 70 

100 {100 |Submarine Cables Trust Crt. ha? x» 
Stk [100 |U. 8. and 8. America Invest} 

Trust, Preferred ili 
8tk'100 | Do Deferred 


Armstrong, Si S. c bt 
Bebeearmramccnigord| 2) 1) 4) 3 
ma. 4a 
i Bros. 67 Oum. Pref... if i Btk|100 | Do 8c ip io4 oC ea 
on 1 | Elder r Dempster P 
Bolckow. Venghan and Ga). v, ( u Pee 


tae cp 
Doe: 
elvan io nd 6. ef dia 
. ened 


* (pate Steam Ship ....... 
prectiine Nav. — Pref. Li 


4 a 
lal 


Cable, Ltd. “fi: 

= a Pir Bas 

B Furness, Withy and Co. .... stern, foes 
smmell 


‘10 | 10 Leyland(Fredk. Bento. a < Ames 

Do 5% 0 o os 5 | 5% Cum. ™ 8) to at ea 

Consett. Iron, Limited - : | Mereantile f Tans Ship, L 5 6 * tne Earopen 

Howard Bullough, Ld. |New Zealand Shippi Lia |1 2 + arco ni's, Wit 

New Shariston Cols. L.Pref. ice ¢ ie 100 |Oceanic Steam Nav. ‘Debs. 100 National erin 

|Partington Steel and Iron) 0 \Orient Steam Naviga 4 New York Tel e. ah 
6% Cum. Pref. . tk 100 | Peninsular and Oriental = e 10. Ltd. 

|Pease and Partners, L | Ord. a Stk |100 | Do Def. 


Pearson and a ow re Stk |100 |Ro: ‘al Mail Steam 
Do 6% Cum. Pref. A 7 Ba Stk |1 


 F$ | Do 44 % Deb. Stock 

Do 6% Cum. 2nd Pref. ....| 5 10 » | Union-Castle Wy Cum, Pre: 
ae Iron, Limited ... .| i a 1 ‘Union Steam ip of N.Z.. 
Vickers, Limited, Ord.. 

Deo 


5% Preference Stock . 


| iy 
Workington Iron and Bteel| J i TEA, COFFEE, AND RUBBER. 
| Do 6% Cum. Pref. 


NITRATE. 


Alianza Compan: 
Anglo-Chilian Nitrate . 
2 oo parese 
nas Nitrate.... 
; Rosario Nitrate .... 
5 !Santiago Nitrate 


‘Bue 


RAMWAYS AND OMNIBUS, 


bain a hod [Aneto Argentines 
Stk {00 | Do % Debe ature Shock 
|Bath Hectrte, Pref. Ord. 
2 Bom El. 1 Bp.as -and Tanabe Fi 
Do 44% Deb. Stock 
Stk | pas Columbia 
|Anglo-Malay Rubber S a. Bee Sree. 
|Assam Co. loon tack Limited . 








He CHEE 
os ms 





Besoeki Plantations . 
|British India Te: _~ gpmee \City of Birmingham .. 

|Bukit Rajah Rubber Co. \City of Buenos A 
\Chargola Tea Association L. {Dublin United (1 

1|_ Do7zZ Cum. Pre 1 |Lisbon Electric 
10 \Cons. Tea and ok |London General Omnibus .. 

1 Darjeeling Co | Do 5% Cum. Pref. 
| 1|\Dooars Tea .... \London United AS, 7 Cum. Prt. 


Hon BLY 


2/ 
20 
1| 
5 
1 


GAS. 








~ 


|Alliance and Dublin 

|Bombay, Limited 

{Brentford Gas ....... ; 
[British Gas Light 44445, 
}Commercial 4 7% Cap. 8tock...108 10 
| Do 3% Deb. Stock 73 75 | 1 |Anglo-Persian 6%Cm, Ptg. Pf. Plsal ls, 
(Continental Union, L. id | : 


Assam Oil 
|European, Limited .. 1 |Bibi- ‘Eybat Petroleum 
\@as Light.and Coke O 1 |British Australian 
Do 35% Maximum .. : |Burmah Oil \z 
|Hong Kong and China...... 4 | 1 |California Oilfield | 445 
2 i= verial Continental C85 1 |\Commonwealth Oil Prf.Ord. 132 35 
|Malta and Mediterranean, L aE Z 1 [Kern River Oilfields 
100 |Oriental, Limited | i |Lobitos Oilfields 
5 |Ottoman, Limited $10 |Mexican Eagle Oil 
5 |Primitiva Gas Co.of B. Ayres 1 |Pacific Oilfields 
5 |san Paulo, Limited 
1 South Barracas (B. A “.. 
00 \South Metropolitan oni. 
10 /Tuscan Gas ..... “ 


~ 
~ 


PYM LE Mor HHO RH HOM HOMr 


10 |\Doom Dooma Do 4% Deb. 

Empire of India and | Ceylon 5100 ee Mexico Tramways 

Genera! Ceylon Rubber .... | National Steam Car(1911) 1 
\Highlands and Lowlands 5 eee re aad Lghi 

eral Aen) Pee tom pa 100 Rio de Jan, Tram. L. and P. .|153 


OIL. 





~ 
~ 


cE ees 


\Jorehaut Tea, Limited |. * 0 $100 Sao Paulo Tram. L. and P.. 
\Kepitigalla Rubber Estates 

|Kuala Lumpur Rubber .... 
Lanka Plantations Ltd 
Lebong Tea, Limited 
|Linggi Plantations ‘ 
\Mabira Frst. (Uganda) Rub. 
Malacca Rubber Plantations 


WATERWORKS. 
6 |Alexandria, et... 
er Antwerp, Limited . | 3 
tk |100 (Goths Valiey A eae! st 
t \Colne Valley yA 
10 | 10 |Cons. of Rosario, Crainaty eae 
P.P.K. (Ceylon) Rab. Ests. . 10 | * \K. Surrey B (max. 7%) 
Perak Rubber Plantations. .|° | 7 \Kimberley, Limited 
Straits Settlements (Bertam) 20 | 20 Pete Shares 
Sumatra Para Rub. .Pints..| §  ¢|Stk|100 |S. Essex, 1861 (10%, max.) . 
United Sumatra Rub. Ests./9s2 Usz2] 6! 6 'Tarapaca, Limited 


1 |Premier Oil and Pipe Line rs 
|“Shell” Transp'rt and Trad. . 

ie |Spie s Petroleum 
'Trinidad Oilfields 


1 








(Continued from page 153 ) 


dearer. Cash closed, in 8s od; 
offered in auction passed off steadily. 


three months, £77 15s. 
tros, £80 to £80 tos. 


Elec- 
Sheets, £93. Lead steady. 


Futures in slow request. English, 


July sold, 61s to 60s 9d and 61s 3d ; September, 61s 3d ; December, 


60s, 104d to 61s 14d; March, 61s. 

JUTE firmer. 
August sold, {21 15s to {22; 
October, £20. 


£21; ditto, Sentember-November, 
£21 58; H.P.F. 
RUBBER firm, quiet. 
August, 4s ro4d ; ball, July-August, 3s 8d. 
spot, 58 o4d; July- September, 
and January-June, 4s 7$d. 
SHELLAC.— August sold, 61s; 
METALS.—Tin eas’er, 


£195 10s. 


£20 58; 


English ingots, £202 to £204. 


THE CHINESE ENGINEERING AND 


MINING COMPANY, LIMITED. 
(Old Company. Registered in 1900.) 
TO HOLDERS OF FIRST AND SECOND 
DEBENTURES. 

Notice is hereby given that the undersigned is 
prepared to PAY to the holders of the Debentures 
of the above Company the principal amount of such 
DEBENTURES together with a premium of 3 per 
cent. thereon and that such payment will be made 
at the Transfer Offices of the Company, No 26 
Austin Friars, London, E.C., or at the Banque 
d’Outremer, 13 rue Bréderode, Brussels, on Monday, 
the 22nd day of July instant, or any subsequent day 
(except Saturday), between the hours of 11 and 3. 


Interest will cease to be payable as from the 22nd | 


July instant on all Debentures not then presented 
for payment. 

Debentures must be delivered up with all Coupons 
falling due subsequent to the Ist July instant and 
must be left three clear days for examination. 

ALFRED W. BERRY, Liquidator. 

22 Austin Friars, London, E.C., 

12th July, 1912. 


MANCHESTER STOCK EXCHANGE. 
NOTICE. 

No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. 


under the control of the Committee. 


the giving of an undisclosed commission a criminal 


offence, and no Member of this Exchange may | 


divide commissions with anyone. 

A member issuing a contract note shall use such 
a form as will provide that the words ‘‘ Member of 
the Stock Exchange, Manchester,” shall immedi- 
ately follow the signature. 

A list of Members of the Manchester Stock Ex- 


change who are Stock and Share Brokers may be | 


obtained on application to 
JOHN N. CAIN, Secretary. 


Committee Rooms, Manchester Stock Exchange. | 


Native first marks, June-July, sellers, {22 15; 
September, £20 5s to £20 10s; and | 


HEMP in demand and again firm. G.S., August-October sold, 


December, 62s 6d. 
Cash closed at £198 ros ; 


| Secretary to the Committee of the Stock Exchange, 


| Cents. ($1.50) per share, payable September 2, 1912, 
| out of surplus net i 


| pany at the close of business on July 31, 1912. 
Persons who advertise as Brokers or Share | 


Dealers are not Members of this Exchange, or | this office. 


The Prevention of Corruption Act, 1906, makes | 


| £18 178 6d; 
Spelter unaltered. 
| firmer. 


S.S., June-August, 


, New Zealand, July-September done £24 5s. 
Fine hard Para spot quoted 4s 11d; July- 


First latex plantation, 
5s; October-December, 4s 93d; 


LONDON 


three months, Blacklands ........ 
Copper active and | Kents..... ebieneees 


THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
** Member of the Stock Exchange, London,”’ shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 


Committee Room, The Stock Exchange, London. 


THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 
~ New York, July 2, 1912. 
The Board of Directors has DECLARED a 


DIVIDEND (being dividend No. 29) on the Common 
Stock of this Company of One Dollar and Fifty 


income, to holders of said 
Common Stock registered on the books of the Com- 


Dividend Cheques will be mailed to holders of 


Middling ditto.........cseceeees 





Common Stock who file suitable orders therefor at 


C. K. COOPER, Assistant Treasurer. 
_ 5 Nass Nassau street, New York City. 


THEA ATCHISON, TOPEKA AND SANTA 
FE RAILWAY COMPANY. 


COUPON No. 21, due August 1, 1912, from The 


| Atchison, Topeka and Santa Fe Railway Company 


Four per ‘Cent. Serial Debenture Bonds will be PAID 
on and after August 1, 1912, upon presentation at 
the office of the Company, No.5 Nassau street, New 
York City. 


C. K. COOPER, Assistant Treasurer. 


foreign, {18 11s 3d to £18 7s 6d, as to position, 
Ordinary brands, 
Cleveland, cash, 57s 4d. 


prompt, £25 tos. Iron 


LONDON CATTLE MARKET —Jvcy 18. 
British Animals. 


Per 8 ibs, sinking the offal. 


Prime sheep 

Inferior lambs.. 
Middling ditto ... 
First ditto.... 
Calves, First..... eccce 


POTATO MARKET.—Jvcy 18. 
Per Ton. 
£3 12 : 


NewLincolns 
412 


CITY OF TOKYO 
PER CENT. STERLING LOAN 


FIVE FOR 


Notice is hereby given mn that the COUPONS due 


| 1st August next will be PAID on_and after that 


date (Saturdays excepted), between the hours of 
and 3, by the Yokohama Specie Bank, Ltd., where 
lists may be obtained. Coupons must be left three 
clear days for examination prior to their payment. 
—For the Yokohama Specie Bank, Ltd., 
K. TATSUMI, Manager, 
7 Bishopsgate, London, E.C, 
16th July, 1912. 


Che Economist. 


SCALE OF CHARGES FOR “ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
8 


TOCK. £sa4 
Whole Page 


be 200 
Half-page 


ee sea a te 
FINANCIAL & GENERAL. 
Whole Page 
Half-Page 
Quarter-Page 
Per Inch (Single Column) . 
Company Meetings, &c., per Col. 
ADVERTISEMENTS IN SINGLE COLUMN. 
Company Prospectuses and | 
Issues of Stock .. Per Line 
Financial and General + 
Banks and Insurance (terms | 
business) . ; ee 


Special Trade and Auction rates can be - on 
application. 
A Discount is allowed on Advertisements ordered od | 
or more Insertions, 


OFFICES :— 
GRANVILLE HOUSE, ARUNDEL STREET, 


i'2c BS* mBR. 





